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THE WEEK 


Recent improvement in business conditions is in some 
measure sentimental, and certain branches of trade and 
industry have not shared in the forward movement to any 
appreciable extent. Briefly summed up, the situation con- 
tinues irregular, although there is tangible reason for the 
better feeling prevalent. A noticeable revival of activity 
has occurred in some mercantile lines and this is espe- 
cially true of the leading dry goods markets, in which 
prospects appear quite favorable. Conservatism is mani- 
fest where distant purchases are involved, but orders for 
immediate delivery are steadily expanding. Jobbers are 
anticipating a satisfactory season, while manufacturers 
of both ccttons and woolens are well engaged, as a rule. 
Developments in wool have encouraged holders, as the 
demand is brisk and the tendency of values upward. An- 
other reassuring feature is the fact that the turning point 
in iron and steel seems to have been definitely reached, 
with the enlarged mill operations providing for an in- 
creased employment of labor. The former policy of hand- 
to-mouth buying has necessitated replenishment, and 
though the railroads continue to hold off, the volume of 
business from all sources this month has exceeded earlier 
expectations. More confidence is displayed in present 
prices and in some instances advances are noted. Condi- 
tions in copper lack uniformity, yet of late consumers’ re- 
quirements have broadened and quotations are firmer. In 
contrast, however, to the improvement chronicled, current 
demand for footwear continues moderate, and for this the 
weather is partly responsible. Shoe manufacturers are 
not anticipating their requirements with any degree of 
freedom and, as a consequence, the situation in leather 
is rather quiet. Statistics of trade movements are more 
favorable in some respects than in others; bank clearings 
this week showed gains of 16.8 and 20.5 per cent., respec- 
tively, over the two years immediately preceding, whereas 
gross earnings of railroads reporting for three weeks of 
January were 2.2 per cent. less than in 1913. This 
nation’s foreign commerce returns for December were 
featured by a record-breaking volume of merchandise im- 
ports, which clearly reflects the revision of the tariff sched- 
ules. Exports showed a considerable decline, but for the 


full calendar year 1913 the balance of shipments over re- 
ceipts attained unprecedented figures. Notwithstanding 
this fact, New York is still sending gold to Paris, the con- 
tinued engagements being especially interesting in view 
of the further recession in foreign exchange. Monetary 
conditions everywhere are easy, superficially, at least, and 
on Thursday reductions were announced in official dis- 
counts at both London and Paris. 

A number of iron and steel plants are now running at 
a higher rate and advices from the Pittsburgh district in- 
dicate that the current demand in finished lines provides 
for about 70 per cent. of capacity. Some forward business 
is being placed and additional orders for equipment are 
developing, although railroad buying is not yet normal in 
volume. Apparently, the transporting companies are await- 
ing a definite decision on the petition for an increase in 
freight charges before releasing contracts with any degree 
of freedom. Concessions in prices are still available in in- 
stances where desirable tonnages are involved; but, in a 
general way, prevailing quotations are more widely ac- 
cepted as the minimum. Moreover, the leading producer 
has announced an advance in sheets ranging from $1 to 
$3 a ton, while structural material is rather firmer. Some 
good-sized contracting has been done in the latter depart- 
ment, while the continued activity in bars is a feature. 
Fairly satisfactory demands are reported in the western 
pig iron markets and values are unchanged on the basis 
of $14, Valley, for Bessemer, $12.50 for basic and $12.75, 
Valley, for No. 2 foundry. Operations have enlarged at 
sheet and tin plate mills and tubular goods are more 
freely taken, although additional business could be easily 
handled. 

Conditions in the primary dry goods markets have im- 
proved materially since the opening of the year, with many 
indications of renewed interest on the part of retailers. 
Some price irregularities are noted, wide and heavy duck 
being a weak feature, whereas steadiness of quotations 
is the rule in several other lines. Firmness prevails in 
percales and deliveries on old contracts are tardy, while 
considerable business has been booked on the better known 
grades of sheetings. New fancy fall cottons are being 
shown by traveling salesmen, and on wash goods there is 
increased buying for spring on repeat orders. Well main- 
tained activity is reported at the mills making yarns, cloths 
and underwear, and many staples are scarce for prompt 
shipment. Foreign competition is more of a factor in 
woolens and worsteds than for several years, but thus far 
domestic manufacturers have not been affected in any 
marked degree. In some directions the demand is satis- 
factory and more machinery is active in men’s wear and 
dress goods than for a couple of months past. An ad- 
vance of 10c. a yard was recently announced on staple 
serges, but unusually attractive values are noted on low- 
priced coatings and cloakings. 

A good demand is reported for some varieties of leather, 
but trade generally is not active. At this period of the 
year, when inventories have been completed, buyers usual- 
ly take on additional supplies, yet thus’ far new orders 
have failed to meet expectations. There is, however, a 
steady movement, even though business lacks snap. With 
raw material values again tending upward tanners are 
not disposed to offer concessions, and sole leather offal 
has shown especial strength of late. On the average, 
prices have advanced about lc. per pound and some special 
quality lots have sold above prevailing market quotations. 
On the other hand, rough oak belting butts are easier, as 
these have ruled dull for a number of weeks past. The 
recent improvement in general industrial conditions ap- 
parently has had no appreciable effect on the belting trade 
as yet. There is little inclination among wholesalers of 
footwear to place substantial contracts, and the market is 
not particularly active. Uncertainty as to what styles 
will be most popular acts as a restraining influence, espe- 
cially in women’s shoes. Local jobbers report that the open 
winter has considerably affected business at retail, notably 
in rubber goods, and the situation is less satisfactory than 
is to be expected at this season of the year. 
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Irregular fluctuations were the rule in the markets for 
the leading farm staples, although the cereals gained 
something in price. Relatively more firmness was shown 
by corn than wheat, the former deriving support from 
an improved cash demand in the Southwest, which induced 
short covering. There was also talk of damage by locusts 
to the crop in Argentina, yet reports from that country 
were decidedly contradictory. Early developments in 
wheat were bearish, but thereafter the undertone of quo- 
tations became firmer. Domestic visible supplies decreased 
and predictions of a cold wave caused some apprehension 
regarding winter wheat, although it is believed that only 
very severe weather will do real harm. Western receipts 
of 4,305,000 bushels of wheat this week compared with 
6,923,000 a year ago, while exports from all ports of the 


United States, flour included, were 2,780,453 bushels 
against 4,320,294 in 19138. Arrivals of corn at primary 
points were smaller than last year—5,456,000 bushels com- 
paring with 9,026,000—and Atlantic Coast shipments were 
49,000 bushels against 1,885,000 in the earlier period. 
Significant events were lacking in cotton, the market being 
dull, with but little definite trend. The spot demand ap- 
pears to be well sustained, but buying is expected to sub- 
side after January engagements have been filled. 

Liabilities of commercial failures thus far reported for 
January amount to $32,343,117, of which $15,027,754 were 
in manufacturing, $14,048,367 in trading and $3,266,996 in 
other commercial lines. Failures this week numbered 395 
in the United States against 345 last year, and 63 in 
Canada compared with 28 a year ago. 





General Commercial and Industrial Conditions 





NEW. ENGLAND 





Business in Fair Volume in Many Lines and Gen- 
eral Confidence Unimpaired 


BOSTON.—On the whole the improvement in business 
noticed a week ago is maintained, though weather condi- 
tions have checked the movement of merchandise and in 


some directions retarded sales. Building operations and 


all outside repairing work has been temporarily suspended. 
Demand for lumber and other materials has been limited. 


Reports from real estate brokers, however, give promise 
of revival in building early in the spring and quite an 
active period probable. The jobbing trade in cotton 
goods is satisfactory, and first-hand movement is increas- 
ing in all kinds of dry goods, prospects being considered 
favorable. New lines in men’s wear woolens and wor- 
steds have met with fair demand and initial ordering is 
said to be of satisfactory volume. That mills have booked 
considerable business is indicated by the liberality with 
which manufacturers are buying wool, sales of which are 
quite large and at very firm prices, the tendency being 
against the buyer. Women’s dress goods are doing bet- 
ter. Hesitation still marks trading in pig iron and manu- 
factures of iron and steel. With manufacturers of foot- 
wear the outlook is not entirely satisfactory, as the volume 
of business received is not large and factories are run- 
ning out of old contracts. Buyers are returning home 
without placing the amount of business expected of them, 
the excuses given being the large stocks carried owing 
to the early mildness of the winter and the uncertainty 


of the outlook in various distributing centers. 

Demand for small lots of flour has improved, but buyers refuse 
to purchase large lines for future delivery at the higher limits set 
by millers. Corn and oats have advanced in price, but show no 
increased activity. ‘There is little change in fresh meat and dressed 
poultry is steady. Staple vegetables are in light supply and firm. 
After a short period of firmness the butter market has turned dull 
and easy, with supplies in excess of wants. The cheese market is 
quiet but very firm, with supplies, especially of fine goods, small 
and in strong hands. The decline in eggs is checked by the small 
receipts due to the cold spell. 

SPRINGFIELD, MASS.—The weather continues satis- 
factory for retail trade, but there is little or no change in 


the output of manufacturing plants, and sales in the local 
security market are small. Clearings slumped at the end of last 
week as compared with figures of a year ago. Collections continue 
slow, but money appears to be somewhat easier. Most department 
stores are conducting large post-inventory sales, but the usual large 
volume of trade is said to be somewhat below normal. Labor is 
plenty, especially in unskilled trades. 





Liberal orders for new equipment have been placed by the Union 
Pacific Railroad, the total calling for the expenditure of approx- 
imately $5,500,000, for 4,000 box cars, 600 automobile cars and 
400 stock cars. The American Car & Foundry Company will build 
2,000 of the box cars and the Pressed Steel Car Company the 
balance. These orders will call for about 50,000 tons of steel. 


MIDDLE ATLANTIC STATES 





Slowly Increasing Manufacturing Activity Stim- 
ulates General Business 


PHILADELPHIA.—There has been very little change 
in the various markets during the past week, for while 
some lines report a further moderate increase in activity, 
in others continued quiet conditions prevail. Jobbers of 
dry goods say that buying is in fair volume, but trade with 
wholesalers of hosiery, underwear and notions is quiet, 


and with millinery dealers sales are hardly up to expecta- 
tions for this season. Manufacturers of wash dresses and 
shirt waists note some improvement and regard pros- 
pects as favorable; but while manufacturers of cloaks, 
suits and skirts are receiving some orders they do not look 
for much activity until the fall demand begins. Leather 
is fairly active at firm prices, but glazed kid continues in 
poor demand. Retail shoe dealers report only moderate 
sales, the open winter and lack of snow resulting in a 
very light demand for rubber goods and restricting the 
movement in other lines. In the wool market prices are 
firm and show a slight upward tendency. Manufacturers 
display increasing confidence in the future and appear to 
be slowly increasing their stocks of raw materials. Buy- 
ing is mostly in the cheaper yarns, the mills using this 
quality being reported fairly busy. In textiles generally 
prices are steady, with business now more satisfactory 
and still better conditions looked for. 

The demand for hardware and electrical supplies 
well maintained, but the mild weather has caused a marked fall- 
ing off in the sales of stoves. Substantial improvement is noted 
in the number of permits issued for new building, compared with 
last week and the same week last year, and all indications point 
to considerable activity this year. There is a fairly satisfactory 
volume of business in cement, chemicals and paper, sales, while 
small in size, as a rule, being numerous and aggregating a liberal 
total. Conditions in the wholesale liquor market are about the 
same as for some weeks past, business being comparatively quiet, 
with purchases of most kinds of goods confined to small lots. The 
movement of groceries shows a gain as compared with that of the 
corresponding period a year ago. Prices are steady and there has 
been a slight advance in certain kinds of canned Taking 
the market as a whole the situation is apparently more favorable 
than for some time past, and the feeling among the trade generally 
is one of considerable confidence. 

PITTSBURGH.—tThe industrial situation locally has 
improved slightly and manufacturing plants are giving 
more steady employment, so that retail trade shows some 
little improvement. Collections are tardy, especially in 
strictly industrial communities. With the larger depart- 
ment stores a fair volume of business is being handled and whole- 
sale houses report indications rather favorable for the coming sea- 
son, though at present demand is not quite normal. Prospective 
work in the building line is promising and a number of large pro- 
jects are being undertaken, including the joint municipal and county 
building, which involves several million dollars. At present build- 
ing supplies are quiet, but advance orders for cement show an in- 
crease over last year. The window glass market is fairly active 
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and manufacturers are holding quotations firmly. The prospect of 
labor difficu!ty in the coal mining industry is rather an established 
feature every two years and this phase is now being discussed, 
though consumers have not as yet shown much anxiety in covering 
requirements. Spot tonnages are available at off-prices, the reg- 
ular quotation being $1.30 for run-of-mine. 


HARRISBURG.—Uncertain weather conditions in this 
vicinity has curtailed business operations to quite a large 
extent. Wholesale notion houses in this district report 
sales less than at this time last year, but they look for a 
good spring trade. Hosiery manufacturers say that they are full 
up with orders. Manufacturers of confectionery claims a third 
more business at this time than at the corresponding time last 
year and look for the largest Easter trade they have ever had. 
Shoe manufacturers report notable quietness, and in some instances 
have laid off a number of employees. The department stores and a 
large number of others in the retail trade state that business is 
not quite up to expectations at present, but they appear optimistic. 
Money is easy and collections in the main are reported slow. 

BUFFALO.—The general outlook locally appears to 
have brightened up somewhat during the past week, and 
the feeling in many lines is one of confidence that trade 
will gradually resume its normal condition, and result in 
a profitable vear. Weather conditions hyve operated against retail 
trade in dry goods and wearing apparel, and while wet weather has 


_ in some instances stimulated the demand for footwear and rubbers, 


the frequent changes have held sales about normal. Collections in 
many lines are reported good, but in some, noticeably wholesale 
jewelry, where settlements are made half-yearly, as a rule, com- 
plaints are heard of receipts falling way below expectations, al- 
though not to an embarrassing extent. In groceries and edibles, 
prices are holding up and collections reported satisfactory. In 
iron and steel, there appears to be an increased demand, as evi- 
denced by the putting on of many men who were laid off at the 
end of the year. Similar conditions are also noted in many 
manufacturing lines. Building operations thus far for the month 
are reported as fairly satisfactory in‘volume. Money is held firm 
at 6 per cent., with a fairly active and increasing demand. 





SOUTH ATLANTIC STATES 





Little Change, as a Rule, but Indications are 
Becoming more Encouraging 





BALTIMORE.—With the advancing season the gen- 
eral situation reflects more confidence and, although the 
weather for the winter has been particularly mild and 
has caused sales to be curtailed in some lines, the busi- 
ness public appears satisfied with the aspect of affairs. 
The volume of trade thus far is of good porportions, the 
distribution of a number of commodities comparing satis- 
factorily with this period of last year. Industrially there 
is no important change apparent, the number of unem- 
ployed among the larger industries not making an unfavor- 
able comparison with previous years. The wholesale dry 
goods, boots, shoes and notion business shows some in- 
creased activity already. Manufacturers of clothing re- 
port that orders for spring have thus far been fully up to 
January, 1913, and with better prices prevailing for cot- 
ton they look forward to greatly increased sales in many 
sections of the South which rely largely on that staple. The 
situation in canned goods is particularly bright, the de- 
mand being stronger, with values tending upwards, owing 
to the decreasing supply, though notwithstanding advanc- 
ing prices this commodity is still regarded as one of the 
most economical foods, including oysters, tomatoes, peas 
and fruits generally. Real estate and building, owing to 
the open winter, have been unusually active, and the pres- 
ent month promises to be a record one for several years 
past in the value of permits granted by the Building In- 
spector. 

RICHMOND.—The continued warm weather of the past 
two weeks has greatly reduced the demand for seasonable 
merchandise, but a number of discount sales are in 


progress, and a fair trade is being transacted. A good 
volume of business is reported at wholesale, and it is expected that 
a large number of country merchants will be in the city during 
“Better Acquaintance Week,” which has been inaugurated by local 
jobbers. The real estate market has been quite dull for some 
months past, and this condition has been reflected in the slight 
demand for lumber and other building materials, but inquiries are 
beginning to come in more freely, and a number of small contracts 
have been let. The bulk of the tobacco crop has been marketed at 





good prices and, under favorable weather conditions, a larger crop 
will be raised this year than in 1913. 

JACKSON VILLE.—General conditions in the leading 
commercial lines display no particular activity, but sales 
in a number of instances make a fair comparison with 
those of a year ago. There is a better feeling in the lumber mar- 
ket, for while there has been no advance in prices, the demand 
shows considerable improvement. It is, however, difficelt to place 
large orders for future delivery at the present level of quotations, 
as the mills anticipate an enhancement to values in the near future, 
and business at present is therefore restricted to the buying of 
small lots for immediate shipment. In naval stores spirits are in 
active demand at higher prices than a year ago, and while the 
sales of rosins are somewhat less than at this time last season, 
prices are better. Citrus fruits are in brisk request, at satisfactory 
yrices, especially those of good quality, which are scarce. 





SOUTHERN STATES 


Leading Centers Report Encouraging Conditions 
and an Active Spring Business Expected 


ST. LOUIS.—Business conditions continue encouraging 
and in most all lines an improving tone is noted, with a 
more confident feeling apparent among merchants and 


manufacturers. The spring demand for footwear, cloth- 
ing, dry goods and other seasonable merchandise is in good 
volume. Continued mild weather has tended to stimulate 
operations on buildings already under construction, but 
the uncertainty of weather conditions prevents the starting 
of new buildings. Higher temperature has greatly cur- 


tailed the consumption of coal and other fuel products. 
Except for the lack of snow protection, the condition of the wheat 
crop is said to be almost ideal, the stand being nearly perfect and 
the plant strong and vigorous. In the wheat market price gains 
for the week have slightly overbalanced the declines, and foreigners 
bought more futures than they have for months. There was also a 
good demand for cash wheat, the major portion of it being for ex- 
pert. Flour trade was weak and featureless, buyers taking suppli s 
only for immediate use. Steady buying tended to stiffen cotton 
prices. Trade in local securities was moderately active, but price 
range was narrow. 

LOUISVILLE.—Present prices of iron and steel are 
attracting buyers, and dealers in iron and steel products 
note some resumption in activity. The hardware trade is 
apparently improving and machinery and boiler concerns 
are booking a good volume of business. Sales of wagons 
and implements are better than last year at this time and stove 
and tinners’ supply houses are busy. The box trade is reported 
ahead of 1913, thus far. Hat, cap and glove dealers are receiving 
liberal advance orders, and think prospects satisfactory. The move- 
ment of whiskey is reported a little off, the volume of sales not 
being quite up to those of January, 1913, and it is likely that pro- 
duction will not be as heavy this year as for three years past. 
Producers of fertilizers are contracting for goods for spring de- 
livery and report bookings thus far greatly in excess of the same 
period a year ago. Pickling and preserving concerns note a good 
demand for their products and predict a substantial improvement 
in business. 


KNOXVILLE.—Business at wholesale showed some im- 
provement this week. Road orders are coming in and mer- 
chants are visiting the market. Indications at present are 


that January will run ahead of last year. Collections are 
fairly satisfactory. Retail business has been good this month, 
mostly on account of tne big clearance sales. The large stores are 
able to buy goods at comparatively lower figures in the eastern 
markets and the January sales have stimulated retail buying very 
materially. Local conditions are favorable and the outlook for 
spring very encouraging. Much new building is planned, together 
with other improvements, and a scarcity of labor may exist when 
the spring opens up. Coal business has had quite a set-back from 
warm weather Car supply is good, although a published report 
last week showed there was not an idle freight car in the local 
yards. 

MONTGOMERY.—The general business situation is 
normal, the only exception being the unusual demand for 
hardware. Weather conditions have been very favorable 
for the preparation of lands for the next crop, and hardware job- 
bers report. very heavy shipments, especially in agricultural sup- 
plies. The demand for groceries is only fair, and for dry goods 
about equal to last year. Collections have been rather slow since 
December Ist, though showing a little improvement during the 
past two weeks, due to advance in cotton prices. Bank clearings 
continue to show steady increase; the demand for money is a little 
earlier than usual, but not above the average. Facilities are ample 
to take care of the demand, and the general outlook is favorable. 
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CENTRAL STATES 


Most Reports Reflect Improvement and In- 
creased Demand for Seasonable Merchandise 








CHICAGO.—Spring-like weather most of the week was 
not conducive to adequate absorption of seasonable lines 
here and at the interior, but in other respects the condi- 
tions were favorable to the industries, construction and 
transportation. Prospects were satisfactorily augmented 
by the additional re-employment of capacity and labor, 
and new demands upon the principal producers made a 
fair exhibit. The iron and steel interests are strengthened 
by more steadiness in prices and by a flow of contracts 
equalling expectations at this time. Further ease in money 
and progress in financing railroad needs caused increasing 
inquiries for future outputs of the furnaces, mills and 
equipment plants, and the outlook is regarded good for 
the early closing of heavy commitments. There is also 
considerable business pending for the needs of shipyards 
and heavy construction and the prospects show well in new 
building. Some improvement appears in demands upon 
producers of machinery, heavy hardware, electric and 
sanitary supplies, and the conditions remain satisfactory 
in brass, leather and woodworking. The lack of wintry 
conditions has forced some idleness among makers of cloth- 
ing and there is some accumulation of stocks of heavy ap- 
parel here and at the interior, although recent clearance 
sales and low prices stimulated absorption. Factory re- 
cuirements for the spring and summer activities are not 
yet clearly defined, but prospective needs of the consumers 
and firmer tendencies in costs suggests stronger buying 
soon of the principal raw materials, especially copper and 
the minor metals, hides and lumber, all of which are in 
smaller available supply than a year ago. New building, 
$731,400 in value, compares with $1,705,200 last week and 
$3,863,928 in 1913. Real estate sales aggregated $1,817,- 
197 against $2,107,666 last week and $2,206,122 last year. 

Agricultural conditions are seen to be in very promising shape. 
The official annual figures this week indicate less decline than was 
feared as to supplies of live stock in the country, and the values 
given testify to substantial gain over previous years. This ndus- 
try at present profits much by the open winter and smaller needs 
of high cost feed. Reports are more closely scanned as to winter 
wheat and rye. The latest advices testify to prospects better than 
in preceding years and, notwithstanding the slight snowfall thus 
far, there is less apprehension as to ability of the plants to with- 
stand severe freezing. The markets for general merchandise show 
increasing attendance of outside buyers and the selections for early 
shipment have aggregated better than at this time last year. Sales 
are steady in summer clothing and footwear. Road and mail orders 
reflect confident buying at remote points, and collections have im- 
proved. Combined movements of grain at this port, 9,159,000 
bushels, compares with 8,554,500 bushels last week and 15,074,000 
bushels last year. Compared with 1913, decreases appear in re- 
ceipts 48 per cent. and shipments 23.9 per cent. Flour receipts 
were 174,000 barrels against 148,000 barrels last week and 209,000 
barrels in 1913; shipments were 96,000 barrels against 92,000 bar- 
rels last week and 132,000 barrels last year. Aggregate receipts of 
cattle, hogs and sheep, 338,818 head, compare with 323,276 head 
last week and 346,359 head in 1913. Receipts of wool were 79,000 
pounds, against 270,000 pounds last week and 96,000 pounds last 
year. Hides received, 3,018,000 pounds, compares with 2,189,000 
pounds last week and 2,611,000 pounds in 1913. Lumber receipts 
were 40,016,000 feet against 31,804,000 feet last week and 47,- 
644,000 feet last year. Other receipts increased in cheese, butter, 
cattle and sheep, but decreased in wheat, corn, oats, rye, barley, 
seeds, broom corn, dressed beef, pork, lard and eggs. 

CINCINNATI.—Confidence in the general outlook seems 
to be general. The clearing of the commercial atmosphere 
with reference to important legislative matters is chiefly 
responsible for the sanguine view that is now taken of the 
future, and if the railroads are granted an increase in 
freight rates, the outlook will undoubtedly be even brighter. 
An important event in the commercial history of this city 
during the past week was the formal opening of the new 
Hotel Gibson. tusiness in general has been fairly Satisfactory, 
trade in all lines having been stimulated by special sales. Printers 
and binders are busy and practically all large factories are em- 
ployed full time, while nearly every one seems to be pleased with 
conditions as they now exist. Since the first of the year orders 
have been arriving in more satisfactory volume than last year, and 
prospects for the coming season are considered good. Paper job- 
bers report an active trade, the principal demand coming from 
printers, although some good orders have also been received from 


other sources. Satisfactory prices prevail and prospects are con- 
sidered favorable. The harness and saddlery business is only fair, 
not being up to expectations, this, it is stated, being on account 
of the high cost of leather and the fact of the automobile trade 
cutting deeply into the manufacture of the finer grades of harness. 
Harness hardware busines is quite brisk, as the supply houses han- 
die material for automobile trimmings, and sales since the first 
of the year have been liberal. Traveling salesmen in the trunk 
line are sending in nice orders and manufacturers are well pleased 
with prospects, prices being well maintained for this product. 
For several months past lumber has been quiet and up to the 
first of the year prospects were not of the best, although the 
remarkably mild weather since then, together with approaching 
spring, has had a tendency to stimulate this line to some ex- 
tent, and local lumbermen are now in an optimistic frame of mind. 
Considerable activity is already noted at most hardwood lumber 
yards and dealers feel confident the present year will be a good 
one. Prices are strong with no indication of weakening. Manu- 
facturers of furniture report business abou: the same as last year 
at this time, although from all indications it is believed demand 
will pick up in the course of the next thirty days. 
CLEVELAND.—Business conditions remain satisfac- 
tory in this district for this time of year and there is a 
continued confident feeling as to the outlook for an active 


spring trade. Jobbers of wearing apparel, groceries, hard- 
ware and building materials report a brisk business and manufac- 
turers in most lines are fairly busy. The pig iron market shows 
greater activity, but there is a tendency to hold out for better 
prices in koth this commodity and in steel. Ship owners are al- 
ready negotiating contracts for tonnage when navigation opens on 
the lakes and some coal has been signed for, but indications are 
that contracting in ore will not be done until later in the seasen. 
No ore sales have been reported as yet. The grain market is quiet, 
and warm weather has hindered the produce business, but supplies 
are quite liberal. Collections are satisfactory. 
COLUMBUS.—General conditions are more favorable 
now than in December. While the actual amount of busi- 
ness has not materially increased, there is a growing feeling of con- 
fidence in the situation, which makes the outlook decidedly better. 


The glass works, which were closed because of labor trouble, are 
running full. The Portsmouth shoe factories have also reached 
an agreement with their employees and are again operating to 


capacity. The iron industry and some other departments of manu- 
facturins are not as active as usual, but with many lines the situa- 
tion is satisfactory for January. There is no particular scarcity of 
money and collections are fair. 

TOLEDO.—Statements of local manufacturers and mer- 
chants, supplementing those of leading business men in all 
sections, are decidedly reassuring. With increased activity 
in manufacturing there are less idle men, buying power is increased 
and there is a good demand for foodstuffs. Manufacturers of auto- 
mobiles and parts, and leading machine and toolmakers are booked 
to capacity, while paint makers are active. Stove founders, forging 
plants, wire fence weavers and cutlery makers report satisfactory 
conditions. In general, business is good and collections very fair. 

GRAND RAPIDS.—tThe regular semi-annual furniture 


exhibition has been in progress all the month and investi- 
gation in trade channels indicates that a satisfactory business was 
transacted, although there was no noticeable increase in orders 
over same period of last year. The dry goods trade report business 
normal. Money is easy, but the banks report no great demand for 
loans. Collections are reported slow the past two wecks. 





WESTERN STATES 





Demand for Staple Commodities makes a Favor- 
able Comparison with Last Year 





MINNEAPOLIS.—tThe new year has started well in the 
Northwest. Inventories showed for the most part a rea- 
sonably satisfactory year for 1913. Few high records 
were reached or made, but a heavy percentage was well 
up to former levels. Colder weather has stimulated retail 
trade all over the Northwest and this has to a certain ex- 
tent reduced the stocks merchants were obliged to carry 
over from the fall on account of the warm and unseason- 
able early winter. The moving out of this stock during 
the past two or three weeks has caused a much better feel- 
ing and this is being reflected in more liberal purchases of 
spring and summer goods. All seasonable lines share in 
the improvement and the January volume of sales is fully 
up to normal and better. Collections have been exception- 
ally good and very little complaint is heard in any direc- 
tion. 

ST. PAUL.—Business conditions are generally satisfac- 
tory and the outlook is regarded as encouraging. The 
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movement of hardware, harness, butcher and bar fixtures 
is active and seasonably good. Distributors of wearing apparel of 
all descriptions are shipping advanced orders, which are in fully 
as large volume as a year ago, though current business shows a 
slight falling off. Collections are fair. 

KANSAS CITY.—There has been no noticeable im- 
provement among jobbers in the dry goods and general 
furnishing lines, trade still remaining somewhat quiet, 
owing, it is thought, to the continued mild weather. This 
condition, however, does not exist in retail dry goods, as it 
is reported that the January sales greatly exceeded 


those of previous years. Spring orders among the whole- 
salers are rather light as yet, although it is reported that col- 
lections are keeping up rather well. Business in implements and 
hardware is rapidly becoming normal, with prospects for the com- 
ing spring favorable as wheat is reported in excellent condition. 
The rains of the past winter months are said to have saturated 
the ground to a depth of five feet or more and the general opinion 
among Kansas growers is that nothing can keep this State from 
having a record wheat yield. Flour milling in Kansas City and 
vicinity continues to show small improvement, but trade is re- 


stricted to nearby territory. There is no material change in gen- 


eral quotations, although there was a slight tendency to weaken 
a little on prices. The output of the Kansas City mills last week 
showed an increase, 37,900 barrels comparing with 29,400 the 
preceding week. Foreign business has shown an increase, the fancy 
grades being in good export demand, although there is some low 
grades moving. The local supply of cattle is somewhat moderate, 
but values are a little lower. The supply of hogs is not ex- 
cessive, but is in excess of the limited demand. The money mar- 
ket is a little easier, although rates continue high as compared 
with eastern markets. This is on account of strong demand from 
agricultural sections of the Southwest which suffered severely 
from last season’s drought, and firm rates are expected in this 
district until after the next harvest. 

OMAHA.—Grocery, hardware and dry goods jobbers re- 
port increasing sales as compared with the corresponding 
period of a year ago, while shoe, implement and drug 
dealers state that the volume of business in their lines is about 
normal. In banking circles there is a moderate demand for money 
at 6 per cent. and deposits appear to be increasing. Collections in 
most lines are satisfactory. Merchants in practically all lines are 
optimistic over the general outlook throughout this locality. 

DENVER.—A distinct improvement in conditions here 
since the first of the year is noted, especially in dry goods, 


boots and shoes and men’s furnishings. Wholesale grocers 
report about the same volume of sales as last year, and machinery 
and kindred lines a little less. The latter, however, are affected 
by the coal strike in southern Colorado and by the heavy snow 
storms that occurred during the past month or six weeks, which 
interfered with mining and transportation in the country. Col- 
lections -.re generally reported good, except in the strike district. 
The banks are in good shape and money is a little easier. General 
sentiment is excellent and a considerable improvement for this 
year as a whole is expected. 





PACIFIC STATES 


Seasonable Rains Assure a Good Crop Year and 
Stimulate General Confidence 





LOS ANGELES.—Statistics and facts telling the busi- 
ness and financial story of 1913 make a creditable showing 
despite generally unfavorable conditions. Holiday trade, 
which began early, but with a slow start, finished with a 
rush, and the large stores report a substantial increase 
over the holiday trade in 1912. Local savings banks are 
now making small building loans at 6 and 6% per cent. 
Local bankers agree that the effect of the new currency 
and banking law will be salutary and beneficial. Los 


Angeles bankers will recommend one regional bank for 
the Pacific Coast, to be located in San Francisco. In the event 
that this comes to pass, a branch may be located in Los Angeles. 
Southern California no longer fears for a cold, dry winter season, 
such as that of last winter. Rains have thus far been frequent 
and sufficiently abundant, falling so as to give maximum benefit 
to the soil. A wet winter means a warm one. There have been 
no frosts severe enough to injure the crops. In 1913, Los Angeles 
issued 16,442 buliding permits (13 less than in 1912), totalling 
$31,641,921, an increase of $273,926 over the preceding year. 
The citrus fruit crop is now estimated at about 40,000 carloads, 
valued at $30,000,000. This is 3,000 cars more than the estimate 
of last November, and includes 39,000 carloads of oranges and 
4.000 carloads of lemons. Both oranges and lemons are of un- 
usually fine quality, color and texture. io damage has been done 
by frost, and the danger from this source is practically over. 
Lumber receipts at Los Angeles harbor last year were 748,455,000 
feet, a decrease of 30,000,000 feet as compared with 1912. During 


the year the price of lumber decreased $3.50 per thousand feet 
and freight rates were reduced $2.50 to $3. It is expected that 
prices will soon advance. The feeling among manufacturers, job- 
bers and wholesalers generally is very much better since the open- 
ing of the new year. The January 1 balance sheet makes a better 
showing than was anticipated, when the dullness of the past few 
months is taken into consideration. There was very careful buying, 
both as to raw material and manufactured products, during the en- 
tire year; retailers pursued the same policy, and as a result stocks 
of goods of all kinds are at the minimum. Retail stocks are lower 
than has been the case at any time for years past. Liberal buying 
for the spring trade is therefore expected. It is the mental, rather 
than the physical, condition of trade that has exerted the strongest 
effect during the past few months, and as optimism now governs 
it is fair to look for early, substantial improvement. 


DOMINION OF CANADA 


Moderate Activity at Many Centers, though the 
Outlook is Considered Favorable 


MONTREAL.—Trade as a whole still moves quietly, 
and there does not appear to be a general anticipation of 
any great increase in activity for the next few months. 
Shipping men say that prospects for business at the open- 
ing of navigation are not overbright and freight rates 
are likely to open low, as no great volume of freight is 
offering. Thus far this year no charters of tramp steam- 
ers are reported, while at this date a year ago quite a fair 
number of tramp charters had been recorded. Dry goods 
travelers are sending in a fair volume of orders, but report 
pretty large stocks of woolens, heavy underwear, hosiery, 
etc., still on the shelves of country dealers. More detailed 
advices regarding the London raw fur sales, still in 
progress at the moment, confirm the previously reported 
heavy declines in almost all kinds of American furs. Wolf 
and cross-fox are the only lines showing any advance, while tne 
declines range from 10 to 20 per cent. on skunk, marten, beaver, 
mink and muskrat; to 30 and 40 per cent. on bear, southwestern 
coon, lynx, fisher and otter. Leather men still report a somewhat 
slow demand from local boot and shoe manufacturers, but there is 
a fair export trade in sole, with a few moderate shipments to 
Britain of splits, which have been a drug on the market for some 
time past. Groceries show a fair distribution, and refined sugars 
tend to further easiness. Paint manufacturers and oil men still 
report a shortage in spring orders. There is a brisk inquiry for 
mill feed of all sorts, with some scarcity, and prices rule very 
firm. Collections are just about fair. Reports of easier money at 
the principal outside financial circles have not affected local con- 
ditions materially as yet, though more is doing in call money at 
6 per cent. 

QUEBEC.—While business is not very brisk, whole- 


salers state that it compares favorably with corresponding 
period of last year. Payments are slow, but satisfactory on the 
whole. There are no new developments in the shoe strike, but the 
Government works prosecuted all winter long give employment to 
quite a number of men, mainly on the construction of the St. Malo 
shops. 

TORONTO.—Trade is quiet in wholesale lines and, 
while in some departments orders have been a little more 
numerous, there is at present no activity. This, however, 
may come at any time. The prevailing feeling is much 
better, and the outlook is considered of an encouraging 
nature. Orders for dry goods are increasing and prices of the lead- 
ing staples are firm. Remittances are fair from most parts of this 
Province, and the easier money situation is having a beneficial 
effect. There is a fairly good movement in hardware and building 
prospects are a little brighter. Groceries are quiet at generally un- 
changed prices. Hides are dull and leather firm. The grain trade 
is still inactive, especially Ontario grown stuff, the receipts of 
which are light. Prices are firm in consequence. The provision 
trade is quiet, with little change in prices. 


HAMILTON.—Retail trade continues fairly brisk and 


business has been stimulated to some extent by January 
clearing sales, though the weather continues mild for the movement 
of heavy wearing apparel. With good sleighing in the country dis- 
tricts, trading generally has been somewhat brisker and collections 
are reported fair. 


WINNIPEG.—tThere has been better export inquiry for 
wheat during the week. Cash prices are regarded as on 
a working basis for all grains; commission houses, how- 
ever, report but small offerings. Trade in futures has 
been indifferent, but leading elevator houses are almost 
unanimously bullish on the market. There has been a 
moderate snowfall and colder weather, though the winter has been 


unusually mild and backward. Trade in groceries and provisions 
has been quite satisfactory and wholesale grocery commission houses 
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report a very large January business. Collections in this particular 
department of trade have also shown improvement, with a tendency 
on the part of wholesale grocers to shorten credit datings. In the 
boot, shoe and leather goods trade, January inventories show little 
if any decrease in stocks, and sorting business is not more than 
fair. Local retail dry goods trade remains quiet, but country mer- 
chants find their requirements increasing somewhat, and in general 
a better tone in this line is noted. More disposition is shown by 
our trust and loan companies to place funds, but it is stated that 
high interest rates will prevail during the year. 


REGINA.—Retailers are doing their usual volume of 


business, though a large number of sales are being in- 
augurated in order to dispose of winter stocks preparatory to 
ordering spring goods. Wholesalers report a slight increase in sales 
over the same week last year and, though collections are slow, con- 
ditions are looked upon as being extremely sound. 

MOOSE JAW.—Colder weather during the past week 
has stimulated trade in some lines, though business gen- 
erally has been quiet. In financial circles a better feeling is shown 
and the outlook for the coming year is considered encouraging. 

CALGARY.—Staple winter goods are more in demand, 
but otherwise there is little change. Travelers are report- 
ing a reasonable run of orders outside. Collections do not improve 
much. The sale of $3,598,000 worth of 5 per cent. bonds by the 
city in London at 97, this week, has again verified the good opinion 
of the munricipality’s credit. The grain movement is light. Cattle 
shipments, however, until the present cold weather, were very large, 
and a profitable trade is being done from Alberta points to adjoin- 
ing States. 





Farm Animals in 1 the United States 

The Crop Reporting Board of the Bureau of Statistics (Agricul- 
tural Forecasts) of the United States Department of Agriculture 
makes the following estimates, from reports of correspondents and 
agents of the Bureau, of the numbers and values of farm animals 
on farms and ranges in the United States on January 1, 1914; 
similar estimates for January,1, 1913, 1912 and 1911, and Cen- 
sus figures for April 15, 1910, are given for comparison: 


NUMBERS. VALUES. 
Per cent. 
FARM ANIMALS. of preced- Total Per 
- ing year. number. head. Aggregate. 
orses-—— 

January 1, 1914...... 101.9 20,962,000 $109.32 $2,291,638,000 
January 1, 1913...... 100.3 20,567,000 110.77 2,278,222,000 
eemeery 3; BORS.~< cscs 101.1 20,509,000 105.94 2,172,694,000 
sammnry 1, BBER. « «0% 102.2 20,277,000 111.46 2'259, 981,000 
Census—April 15, 1910. .... 19,883,000 4@108,03 062 '142.524.000 

Mules-— 
sganuary 1, 1914...... 101.4 4,449,000 123.85 551,017,000 
January 1, 1913...... 100.6 4,386,000 124.31 545,245,000 
January 1, 1912......100.9 4,362,000 120.51 525,657,000 
January 1, 1911...... 102.7 4,323,000 125.92 544,559,000 
Census——April 15, 1910. ... 4,210,000 @120.20 b506,049,000 

Milch Cows 
a Se Ree 101.2 20,737,000 53.94 ie 118,487 000 
January as nk wees 99.0 20,497,000 45.02 922,783,000 
eameery 3, BBS. «<2 99.4 20,699,000 39.39 815, 414,000 
January 1, 1911...... 100.9 20,823,000 39.97% S32 209,000 
Census——April 15, 1910. ... 20,625,000 a3o.2$ b72 7,802 000 

Other Cattle— 
January en —* aee 99.5 385,855,000 31.13 1,116,333,000 
January 1, 1913...... 96.7 36,030,000 26.36 949,645,000 
ganuary 1, 1912...... 93.9 387,260,000 21.20 790,064,000 
January 1, 1911....-.. 96.4 89,679,000 20.54 815,184,000 
Census—April 15, 1910. ... 41,178,000 al19.O7 b785,261,000 


Sheep— 


January i, 1914...... 96.6 49,719,000 4.04 200,803,000 
sganuary 1, 1913...... 98.3 51,482,000 3.94 202,779,000 
January 1, 1912...... 97.6 52,362,000 3.46 181,170,000 
Seay EB. SOEhs oceans 102.3 538,633,000 3.91 209,535,000 
Census—April 15, 1910. ... 52,448,000 a4.12 b216,030,000 
Swine— 
January 1, 1914...... 96.8 58,933,000 10.40 612,951,000 
January 1, 1913...... 93.5 1, 178,000 9.86 603,109,000 
January 1, 1912...... 99.7 65,410,000 8.00 523,328,000 
January 1, 1911...... 112.8 65,620,000 9.37 615,170,000 
Census—April 15, 1910. ... 58,186,000 a9.17 6533,309,000 


a Estimated farm value per head, January 1, 1910, Department 
of Agriculture. 

b Based on Census numbers on April 15 and the a of 
Agriculture’s estimated farm value per head January 1, 1910 


Compared with January 1, 1913, the following changes are indi- 
cated : 

Horses have increased 395,000; mules increased 63,000; milch 
cows increased 240,000; other cattie decreased 175,000; sheep de- 
creased 1,763,000; swine decreased 2,245,000. 

In average value per head, horses decreased $1.45; mules de- 
creased $0.46; milch cows increased $8.92; other -cattle increased 
$4.77; sheep increased $0.10; swine increased $0.54. 

In total value, horses increased $13,416,000; mules increased 
$5,772,000; milch cows increased $195,704,000; other cattle in- 
creased $166,688,000; sheep decreased $1,976,000; and swine in- 
creased $9,842,000. 

The total value of all animals enumerated above on January 1, 
1914, was $5,891,229,000, as compared with $5,501,783,000 on Jan- 
uary 1, 1913, an increase of $389,446,000, or 7.1 per cent. 


FOREIGN TRADE AT NEW YORK 


Some Falling Off from Previous Week, but Fair 
Comparison with Last Year 








Although both exports and imports showed some falling off from 
the week before, foreign commerce at the port of New York for the 
latest week was well up to that of a year ago, total receipts 
amounting to $18,926,097, as against $22,162,995 the preceding 
week, $19,799,126 the same week last year and $19,910,761 the 
correspo ding week in 1912, while shipments aggregated $17,334,- 
591, as compared with $19,074,085 the previous week, $16,643,949 
last year and $20,558,136 two years ago. The countries taking 
American merchandise in excess of $500,000 were: Argentine Re- 
public, $820,926; British Possessions $2,946,009; Cuba, $967,507 ; 
England, $4,459,658; France, $993,234; Germany, $1,794,311, and 
the Netherlands, $1,329,925. 

While there was moderate expansion in the imports of a number 
of articles, among them furs, almonds, sauces and preserves, pre- 
cious stones, books, antiquities, cocoa, coffee, grain, Sugar, tea, 
tobacco and wool, the gains were far more than offset by the con- 
traction appearing in numerous important commodities, notably 
undressed hides, dressed hides, copper, metal goods, tin, cheese, 
gunny cloth, india rubber, machinery, paintings, dyewood extracts, 
shellac, hemp, jute and jute butts. In the following table are 
given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the 
year to da 2 and similar figures for last year: 


~Ex ports- ———_—— ————— Impor _ 

914 1913. 1914. 1913, 
Latest week reptd. $18,926,097 $19,799,126 $17 334,591 $16,643,949 
Previously rend... 55,039,189 61,543 "730 34,800,655 38,329,790 














Year to date ..... $73,965,285 $81,342,856 $52,135,246 $54,973.739 

Imports of general merchandise for the week ending January 17, 
amounting in value to $100,000, were: Furs, $149.602; almonds, 
$100,717 ; sauces and preserves, $156,441; precious stones, $389,- 
730: undressed hides, $1,144,058; copper, $381,416; metal goods, 
$114,411; tin, $521,991; books, $190,354; antiquities, $206,935; 
cheese, $103,356; cocoa, $383,279; coffee, $1,497,488; grain, $327,- 
641; gunny cloth, $249,336; india rubber, $747,760; machinery, 
$104,857; paintings, $639,796; sugar, $695,758; tea, $312,602; 
tobacco, $469,756; wool, $323,163. 





Sugar Consumption in the United States 





The Louisiana Planter and Sugar Manufacturer says: “The 
consumption of sugar is constantly increasing in the United 
States and for the year 1913 reached practically 3,750,000 long 
tons against about 3,500,000 the year before. All the world 
seems now to be appreciating more and more the _ nutritive 
value of sugar as a foodstuff, and the consumption is constantly 
increasing. and the increase is rated at over 4 per cent. per an- 
num. The average difference between the price of 96 test raw 
sugar and fine white granulated, was 0.772 cents per pound against 
0.879 cents per pound in 1912 and 0.982 cents per pound in 1911. 

“Of this total 3,750,000 tons of consumption in round terms 
2,000,000 tons came from Cuba, 500,000 tons from Hawaii, 375,- 
000 tons from Porto Rico and the Philippines; 208,000 tons of 
domestic cane sugar, 625,000 of domestic beet sugar, 9,000 tons 
of maple sugar and 10,000 tons made from imported molasses. 
Practically all of this sugar was refined, although the domestic 
beet sugar is made pure white in one continuous process from 
the beets to the finished white sugar. The great refineries handled 
all of this immense amount and seemed quite willing to give their 
respective quota. The American Sugar Refining Co. refined 1,334.,- 
000 tons, or 36.27 per cent., and the other refineries 1,750,000 tons, 
or 46 per cent. 

“These data show the enormous importance of the sugar indus- 
try to the United States, and in it all Cuba stands as the dominant 
factor. Cuba’s possibilities of sugar production are simply im- 
mense and promise a steady increase.” 





French Foreign Commerce 


The statistics published by the French Customs authorities re- 
garding the foreign commerce of France for nine months ending 
September, 1913, as compared with the corresponding period of 
1912, show: 

IMPORTS. 





——————-Francs 
1912. 1913. 
i A i ie te cu és ot 1,339,678,000 1,346,689,000 
RS RS Ne 3,545,990,000 3,636,977 ,000 
Manufactured articles........... 1,162,395,000 1,218,362,000 








6,048,063,000 _6,202,028,000 
$1,174.381.165  $1,204'277 281 
EXPORTS, 











Francs 
1912. 1913. 
a 573,119,000 588,388,000 
I I a a Se 1,413,368,000 1,373,550,000 
Manufactured articles........... 2,493,811,000 2,681,154,000 
a ition e ohh 656 wie O4 350,730,000 398,985,000 








4,831,028,000 5,042,077,000 
$938,063.689 $979,044,077 
Duties collected.............00. 543,017,000 583,313,000 
$105,440,194 $113,264,660 
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FRENCH BANK RATE LOWERED 


First Change Since the Fall of 1912—Another 
Reduction Made at London 





Further evidence of the world-wide tendency toward in- 
creasing ease in money was found this week in the lower- 
ing of official discounts at both London and Paris on 
Thursday. Chief interest converged on the change made 
at the latter center, the Bank of France reducing its rate 
from 4 to 3% per cent. after the higher figure had been 
in effect since the end of October, 1912. This development 
was not at all surprising in view of the decided betterment 
in financial conditions in all the leading European mar- 
kets, although the belief prevailed in some quarters that 
Paris might defer such action for another week or so. 
However, a 4 per cent. charge there is unusually high and 
apparently no reason existed for maintaining that figure 
longer, particularly as the Bank of England within the 
past fortnight has lowered its rate from 4% to 3 per cent. 
That institution now holds fully $35,000,000 more in gold 
coin and bullion than a year ago and the total reserve is 
almost as much larger, while the ratio of reserve is well 
above the average for this season. The latest returns dis- 
closed further substantial gains in the two first items, but 
were also conspicuous for a sharp expansion of about $17,- 
500,000 in the loan account, which makes a close com- 
parison with last year. A continued increase in gold was 
reported by the Bank of France and an additional $2,000,- 
000 worth of the precious metal was engaged at New York 
for shipment to Paris this week. This raised the amount 
taken on the present movement to $6,000,000, but whether 
earlier estimates that $20,000,000 will be withdrawn before 
the outgo ceases is problematical now that the French bank 
rate has been reduced. In other words, Paris is likely to 
find it cheaper to obtain the gold in London, especially as 
foreign exchange here has fallen below 4.85%. There was 
a distinctly heavy undertone to the market for sterling 
this week, depression resulting mainly from the easier ten- 
dency in European discounts and selling by speculative 
brokers. Publication of the complete statistics of this 
nation’s oversea trade for 1913 aroused considerable in- 
terest, the statement showing an excess of exports over im- 
ports for that period of over $692,000,000—a new high 
record. The first real effect of the tariff revision was 
seen in the returns for December, which revealed an un- 
precedented volume of merchandise imports for any single 
month—the total being almost $184,000,000. On the other 
hand, shipments fell off about $17,000,000 as compared 
with 1912, the loss occurring mainly in agricultural prod- 
ucts. It is still possible to discern a continued relaxation 
in local money rates, borrowers now being able to secure 
accommodation on even cheaper terms than heretofore. 
For example, renewals on call were made at 1% per cent. 
and time accommodation ranged from 2% per cent. for 
sixty days to 3% per cent. for six months, with four and 
five months’ maturities ruling at 3% per cent. Funds are 
now offered with increased freedom, but the inquiry is 
light and the situation is quieter all around. Some striking 
changes were shown in last Saturday’s report of the Clear- 
ing House members, particularly in respect to the loan and 
deposit items, which expanded $73,000,000 and $85,600,000 
respectively. These changes offset a further substantial 
gain of $16,000,000 in cash and the actual surplus was 
drawn down $5,000,000, but the total is still much in ex- 
cess of last year’s. 

Call money ranged from 1% to 2 per cent. and some re- 
newals were made at 1% per cent. The detailed quota- 
tions for time funds were 2% per cent. for sixty days; 
3% per cent. for ninety days; 3% per cent. for four and 
five months; and 3% per cent. for six months. There 
was an easier tone to the market for commercial paper, 
which rules at from 4 to 4% per cent. for choice six 
months’ names. 

Foreign Exchange 


Still lower quotations were reached for foreign exchange 
this week, sight drafts in the late dealings falling close to 





4.85%. There were again occasional periods when the 
market rallied temporarily, but the general trend was 
strongly downward, as depressing influences predominated. 
Prominently associated with the continued decline was the 
further easing in money abroad, which was reflected by 
the reduction in official discounts at both London and 
Paris on Thursday. Thus, the Bank of England lowered 
its charge a full 1 per cent. to 3 per cent.—the second 
change announced within a fortnight—and the Bank of 
France marked down its rate from 4 to 3% per cent. The 
higher figure had been in effect since the fall of 1912. 
Paris again engaged gold at New York—the additional $2,- 
000,000 taken raising the outgo on the current movement 
to $6,000,000—and was also a buyer of the precious metal 
in London. The ratio of reserve to liabilities of the Bank 
of England is now at the highest point recorded at this 
season in half a decade, although during the latest week 
its position was impaired by a large expansion of about 
$17,500,000 in loans. Daily closing quotations follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Sterling,60 days... 4.83% 4.83% 4.8375 4.83%, 4 835 4.835, 
Sterlin7, sight..... 4.86% 4 860% 4.86 4.8590 4.8590 4.8580 
Sterling, cable .... 4.8655 4.8655 4.8630 4.8620 4.8620 4.8615 
Berlin, signt ...... ags 94.04 ag4 94 ago4a.o4 94.94 94.94 


Paris, sight. ....... 605.18!8 cH 18% c5.18% c5.18%' 5.184 5.1848 
a Less 1-32. b Less 1-16. ¢ Less 3-64. 


Domestic Exchange 


Rates on New York: Chicago, 25c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 10c. premium ; San 
Francisco, 50c. premium; Charleston, buying par; selling 1-10c. 
premium; St. Louis, 10¢c. premium; Minneapolis, 60c. premium ; 
St. Paul, 15c. premium. 


Silver Bullion 


Total British exports of silver up to January 15, according to 
Pixley & Abell, were £190,000 against £766,500 in 1913. India re- 
ceived £180,000 and China £10,000, while last year £756,500 went to 
India and £10,000 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence -- 26.24 26.56 26.75 26.62 26.56 26.44 
New York Prices,cents .. 57.62 57.62 58.00 57.62 57.50 57.2 


Foreign Finances 


In accordance with expectations, the Bank of England announced 
a further reduction in its official minimum discount charge on 
Thursday—this time to 3 per cent.—and on the same day the Bank 
of France lowered its rate from 4 to 3% per cent. after the higher 
figure had prevailed since the close of October, 1912. These de- 
velopments emphasize the general tendency toward increasing 
monetary ease at the leading financial centers abroad. The usual 
statement of the Bank of England disclosed a continued gain in 
holdings of gold coin and bullion—the total rising £1,706,051— 
but there was a large expansion of £3.498,000 in loans, so that 
the ratio of reserve to liabilities declined from 57.42 to 55.38 per 
cent. This compares with only 47.43 per cent. on the same date 
a year ago and is the highest shown at this season since 1908, when 
56.68 per cent. was reported. An increase of 12,156,000 francs in 
gold was revealed in the returns issued by the Bank of France, but 
note circulation expanded 16,600,000 francs and bills discounted 
rose 86,025,000 francs. Material strengthening of position was 
noted at Berlin, the Imperial Bank of Germany gaining practically 
30,000,000 marks in cash, while loans and discounts fell off 11,- 
676,000 and 84,352,000 marks, respectively. 


New York Bank Statement 


Special influences, including the New York State bond sale, 
affected the returns issued by the members of the local Clearing 
House Association last Saturday, and the net resvlt was unfavor- 
able. Thus, the actual surplus above legal requirements was de- 
pleted fully $5,000,000, notwithstanding the fact that there was 
another su: stantial increase of over $16,000,000 in cash holdings. 
/ viously, the unfavorable showing was due to an expansion in 
liabilities and in that respect the changes were striking, loans 
rising $73,086,000 and deposits $85,638,000. Both of these are rec- 
ord sums. Even with the reduction in reserves, however, the total 
is still a good deal larger than a year ago, $38,065,750 comparing 
with $21,465,400. The average statement compares as follows: 





























Week's changes. Jan. 24,1914. Jan. 25,1913 

ESGRRB es cccccccecee Inc. $73,086,000 $1 ,986,150,000 #1 ,960,246,000 
Deposits........- Ine, 85,638 ,000 1,901,237,000 1,838,683, 
Circulation....... Jes. 838,000 43,693,000 46,663, 
BGG cccecvcces Tne. 27 423,000 397,528,000 353,986, 

Legal tenders.... Dee. 11,368 ,000 74,723,000 85,129,000 

al cash..... Inc. $16,055,000 $472 ,251,000 $439,115,000 

Benukes eeoaceoceoe Dec. 5,045,900 48,065,750 21,465,400 


Specie Movement 


At this port last week: Silver imports, $205,888; exports, $638,- 
598: goid imports, $390,648 ; exports, $2,053,584. From January 1: 
ilver imports, $890,863; exports, $3,125,782; gold imports, $1,- 
437,821; exports, $4,829,656. 
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Money Conditions Elsewhere 





Boston.—The demand for money is light and borrowing rates 
are easy. The local banks have more money than they can find 
a demand for. In call money there is little doing at 3 per cent. 
Borrowers are paying off rather than increasing their loans. Time 
inoney is slow at 31% to 4% per cent. for short dates, 44% to 4% 
per cent. for six months, and 4% to 5 per cent. for year loans. 
Commercial paper is in smaller supply and quoted at 4 to 5% per 
cent. 

PHILADELPHIA.—The money market shows no material change, al 
though the lowering of rates noted last week continues. There 
is, however, a somewhat better demand for accommodations, and 
rates are quoted at about 4 per cent. for call money, from 5 to 
5% per cent. for time loans and about 5 per cent. for special cases 
on commercial paper, though the prevailing rate is 5% per cent. 

BALTIMORE.—-In the money market the available supply of funds 
has greatly increased, and loans are being freely made at 5% per 
cent., with prospects of a still lower rate at no distant date. The 
bond market has been particularly active during the week, brokers 
in many instances having cleaned up securities carried over during 
the quiet period that has previously prevailed. 

CINCINNATI.—Local banks are well supplied with loanable funds 
and the easy condition of the money market of last week continues. 
Collateral call loans were taken freely at 4%4 per cent., and rates 
on collateral time loans range from 4% to 5% per cent. Mercantile 
paper is discounted at 5 and 6 per cent., while commercial notes 
are still taken by the banks at from 4% to 5 per cent. Easy money 
has had a tendency to stimulate the sale of stocks and bonds. 

CHICAGO.—-Money reflects further ease, discount rates being 
quoted at from 4% to 5 per cent., an average decline of ™% per 
cent. since last week. Commercial paper commands the minimum 
rate and claims are made that exceptional names have been taken 
at 4%, per cent. There is little change in the general demand 
for accommodation, although more activity is shown in grain 
bills, collateral and building loans. Some increase in crop market- 
ings has lessened the return flow of currency from the interior, 
but the deposits here continue rising and there is more disposi 
tion to put out funds at the current discount until the usual strong 
spring demands start up. Offerings of the best grades of manu 
facturers’ and jobbers’ paper are in smaller aggregate than at this 
time last year and there is more competition to secure same _ be- 
tween local and outside buyers. Improvement in the market for 
bonds and securities has resulted in satisfactory dealings with 
borrowers and arrangements make fair progress in the financing 
of railroad needs. Transactions in bonds reflect a notable increase 
in issues. I"ederal tax exempt and paying 4%4 per cent. or better. 

MINNEAPOLIS.—Deposits are steadily increasing and money work- 
ing easier. Demand has picked up somewhat, but is not especially 
active. Loaning rates are 5 to 6 per cent Grain requirements 
fall off at this season and will not be an important factor in the 
money market again until late in the fall. 


Record Volume of Foreign Trade 


The imports into and exports from the United States in Decem 
ber and the twelve months ended with December, 1913, just com- 
piled by the Department of Commerce, show imports in December, 
$183,732,736 against $154,095,444 in December, 1912, and exports 
in December, $233,488,512 against $250.315.807 in December. 
1912. For the twelve months ended with December the imports 
are $1,792,183,645 against $1,818,073.055 in 1912: the exports. 
$2,484,311,176 against $2,399,217.993 in 1912. 

The imports of December are larger than those of any earlier 
month in the history of the foreign trade, the next largest month 
having been October, 1912—-$177.987.986. 

The excess of exports over imports in the calendar year 1913 
was $692,127,531 against $581,144,9388 in 1912. ‘This excess of 
exports over imports was larger than in any preceding calendar or 
fiscal year of our foreign commerce, having been in the calendar 
year 1908 $636,461,360 and if the fiscal year 1908 $666,481,554. 

The share of imports entering free of duty in December, 1913. 
was 63.86 per cent. against 58.42 per cent. in December, 1912. and 
in the full calendar year 1913, 55.33 per cent. against 54.58 per 
cent. in 1912. 

The imports of gold in December, 1913, were $5,073,357 against 
$11,397,007 in December of the preceding year, and for the calen- 
dar year 1913, $63,704,832 against $66,548,772 in 1912: the ex- 
ports of gold in December, 1913, $10,572,593 against $656,704 
in December, 1912, and for the full year 1913, $91,798.610 against 
$47,427,842 in 1912. The imports of silver in December. 1918, 
were $2,810,368 ugainst $3,998,153 in December, 1912. and for 
the full year, $35,867,819 against $48,401,086 in 1912. The ex- 
ports of silver in December, 1913, were $4,457,539 against $7,608,- 
144 in December, 1912, and for the full year 1918, $62,776,631 
against $71,961,755 in 1912. 





Another $2,000,000 in gold was engaged at New York on Tuesdav 
for shipment to Paris, thus making a total of $6,000,000 withdrawn 
on the current movement. Foreign exchange has since fallen below 
£.85% for demand bills. 


BANK EXCHANGES HEAVY 


Remarkable Expansion at New York City in 
Comparison with Both Previous Years 


The volume of bank clearings this week was unusually 
large, the total at the principal cities in the United States 
amounting to $3,415,778,261, as against $2,924,789,001 the 
same week last year and $2,833,909,482 the correspond- 
ing week in 1912, thus showing gains of 16.8 and 20.5 per 
cent., respectively. This exceptionally satisfactory exhibit 
is mainly owing to the remarkable expansion at New York 
City, exchanges at that center being 25.4 per cent. larger 
than last year and 27.0 per cent. in excess of two years 
ago. The total is also well above that of any previous week 
this year, which is especially notable when the heavy in- 
terest and dividend payments of the first few days of Jan- 
uary are taken into consideration. While the increased 
activity in the stock and bond markets, as compared with 
last year at this time, may to some extent account for 
this improvement, the entire gain cannot be credited to 
that factor and a considerable proportion is therefore 
probably a reflection of broadening operations in ordinary 
commercial and industrial channels. The returns of the 
outside cities display some irregularity, although the total 
shows an increase of 0.5 per cent. compared with last year 
and of 7.7 per cent. as contrasted with 1912. There is 
some improvement over last year at Boston, Cincinnati, 
‘Cleveland, Chicago, St. Louis and New Orleans, which, 
however, is in no instance particularly pronounced and is 
about offset by contraction at the remaining centers. On 
the other hand, while substantial losses appear at Boston, 
Baltimore and San Francisco, compared with two years 
ago, marked improvement is shown at every other center. 
Figures for the week and average daily bank exchanges 
for the year to date and for the two preceding months are 
given below for three years: 





Week, Week, Per Week, Per 

Jan. 29,1914. Jan. 30,1913. Cent. Feb. 11,1912, Cent. 

Boston...... $160.933,195 $153,)07,804 + 6.1 $175,078 ,268 — 7.0 
Philadelphia 156,406,830 168,366,785 — 7." 149,388,863 + 4.8 
Baltimore... 37,332,482 42,051,098 —11.2 40,040,727 — 6.7 
Pittsburgh.. 52 292,167 66,991,935 — 84 44,981,914 416.1 
Cincinnati... 29,258,100 27,796,350 + 53 24,391,750 +20.0 
Cleveland... 25,146,909 24,431,814 + 3.0 18,662,392 +29.4 
Chicago..... 316,879 897 292.412167 + 8.4 270,747,117 +17.0 
Minneapolis. 20,509,281 23,120,251 —11.3 18.539,038 +10.6 
st Louls.... 83,223,089 82.743,.328 + 0.6 70,298,305 +18.4 
Kansas City. 65,223,044 55,778,571 1.0 560 954,971 + 4.4 
Louisville. .. 16,065,272 16,445,224 — 23 13,839,258 +11 
New Orleans 21,289,461 20,539,998 + 3.6 21,239,170 + 0.2 
San Francise 40,961,272 46,528,230 —12.0 45,063,945 — 9.1 
Total. ccc $1,015,452.899 $1,010,312,555 + 0.5 #943,225,718 + 7.7 
New York... 2,400 325,362 1,9014,426,446 +765.4 1,890,683,764 +27.0 
Total all.. $3,415,778,261 $2,924,739,001 416.8 $2,833,909,482 +20.6 


Average daily: 


Jan. to date ... $548.990,000 $547,2382000 + 0.3 512,242,000 + 7.2 
December... 487,072,000 537,028,000 — 9.3 495,911,000 — 18 
November... 516,697,000 543,277,000 — 56.1 611,614,000 + 1.0 





The output of Texas mines for eleven months of 1913 and an 
estimate for December, according to preliminary figures compiled. 
by the United States Geological Survey, was $100 for gold, 401,415 
ovneces of silver, 260,000 pounds of lead, and a nominal quantity of 
copper. The greater part of the output of these metals came from 
the Shafter district, Presidio County, from the Presidio silver mine 
and cyanide mill. Lead-silver ore was shipped from the Sierra 
Blanca district, fl Paso County. 


Failures This Week 








Commercial failures this week in the United States number 395 
against 456 last week, 498 the preceding week and 345 the corre- 
sponding week last year. Failures in Canada this week are 63 
against 48 the previous week and 28 the corresponding week last 
year. s3elow are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 











I} | 
| Jan. 29, 1914, | Jan. 22,1914 || Jan. 15,1914 || Jan. 30, 1913. 
Section. | 
| | 
| 























Over | | Over | Over: | men, || Over 
| 5,000) Tt! |) ¢5,000| Tot. || g5,000 | TOtAl- || g5 000! otal. 
a —~———} | . 5 eS ee a a 
East.......| 66| 142]// 71] 148]|| 88] 165 ]] 50] 144 
EID. 0 6.3 | 37] 1291) 45] 15891) 48] 17911 38] 106 
Pacific..... 38 79 || = 48 99 |} 421 97 s3/ 7 
West....... 19; 45 | 17 50 || 18 52 | 8 26 
“2S 160 | 895 || 181| 456 |} 191| 493 || 136 | 345 
Canada..... 19 | 63 21 | 48 49 | 8 28 
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SMALL PRICE CHANGES IN COTTON 





Trading Lacks Animation, and Fluctuations 
Were Generally Narrow 





Not much space is needed to chronicle the speculative 
developments in cotton this week. The market backed and 
filled in an irregular manner and the situation was devoid 
of any particular interest. No one seemed disposed to 
operate with any degree of aggressiveness and fluctuations 
were confined within generally narrow limits, the net re- 
sult being a moderate decline. In other words, there was 
somewhat more pressure to sell than to buy and sentiment 
appears to be leaning more toward the bearish side. In 
the early dealings, Liverpool, the South and certain large 
spot houses sold with some freedom and the buying power 
was not sufficiently strong to keep prices at their pre- 
vious level. Everything points to the fact that another 
big crop has been raised and all present indications war- 
rant the assumption that a large acreage will be planted 
in the spring. Plowing has already commenced in some 
sections of the belt—field work being facilitated by the 
mild weather—and the soil in Texas is reported to be in 
good shape because of ample rainfall. Other influences of a 
depressing nature included disappointing Liverpool cables, 
an official estimate placing the East Indian crop at 4,928,- 
000 bales against 4,350,000 bales a year ago and evidences 
that spot values were not holding up quite so well at cer- 
tain southern points. On the other hand, bullish advices 
from the South were by no means wholly absent and talk 
of an abatement of the demand for the actual staple thus 
far has not been borne out by actual developments, al- 
though it is the consensus of opinion that buying will di- 
minish after January engagements have been filled. Those 
who are anticipating higher prices derive encouragement 
from the improvement in the dry goods trade and the 
world-wide ease in money, the further reduction in the 
foreign bank rates on Thursday emphasizing the latter 
fact. 

SPOT COTTON PRICES. 
Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 


New York, cents...... 12.90 12.90 12.90 12.90 12.85 12.75 
New Orleans, cents.... 13.1% 12.31 13.31 13.19 13.06 13.06 
Savannah, centsS....... 13.00 13.25 13.12 13.50 13.12 13.00 
Liverpool, pence...... 7.10 7.17 wae 7.10 7.11 7.09 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Janu ee 12.35 12.34 12.24 12.233 12.16 12.23 
nh a a Sale 12.57 12.56 12.46 12.44 12.37 12.28 
May........ pepenee 12 36 12.25 12.25 12.24 12.17 12 06 
PRESS 12.32 12.32 12.21 12.18 12.11 11.98 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week’s 
In U.S. Afloat. Total Decrease. 
BOR4. Jam. BB.ccocccce- 2,096,311 2.533.264 4,629,575 14,080 
eas.  . Wiensecosese 1,718,414 3,117,372 4,825,786 96,957 
a — . ion aeseeene 2,197,397 2.745.289 4,942,686 "14,974 
Sees . ~~ - Wescesusetes 1,793,815 2,372,183 4,165,098 68,727 
* Increase. 


on 


From the opening of the crop year to January 23, according to 
statistics compiled by the Financial Chronicle, 10,462,173 bales 
of cotton came into sight against 10,190,525 bales last year and 
10,865,935 bales two years ago. This week port receipts were 
258.540 bales against 197,194 bales a year ago and 344,531 bales 
in 1912. Takings by northern spinners for the crop year to 
January 23 were 1,528,985 bales compared with 1,628,750 bales 
last year. Last week’s exports to Great Britain and the Conti- 
nent were 143,263 bales against 195,933 bales the same week in 
1913, while for the crop year 5,903,482 bales compare with 6,- 
070,087 in the previous season. 





The report of the Census Bureau on the cotton crop of 1913, 
speaks as follows regarding the increased yield of linters: “The 
production of linters shows a marked increase from 114,544 running 
bales in 1899 to 602,324 bales in 1912. This gain is due in part to 
the increase in the production of cotton and hence of cottonseed 
available fer delinting and in part to the marked development since 
1899 of the cottonseed products industry, resulting in an increase 
in the proportion of the total seed supply re-ginned, and partic- 
ularly in the closer delinting of the seed for the better separation 
of the meat from the hulls. Owing to the volume of the crop in 
some localities, especially in Texas and Oklahoma, it is possible 
that there was a more rapid and hence leSs careful ginning than 
would have been the case under conditions less taxing to the gin- 
ning industry, thus leaving more lint on the seed and causing an 
increase in the production of linters.”’ 


STOCK MARKET IRREGULAR 


Reaction Follows Early Advance—Breadth and 
Variety to the Trading 


The stock market made a further advance in the early 
trading this week, which carried the level of prices to the 
highest point of the present movement. Accompanying 
this additional increment in values was a continuance of 
the variety and breadth of the trading list that has been 
one of the market features since the resumption of active 
dealings. The fact that the swing of the market had been 
upward practically since the first of the year brought 
about a desire to take profits and some short selling was 
also induced by the report of the Interstate Commerce 
Commission on the matter of the payment to private ship- 
pers of demurrage charges by the railroads and the less 
favorable aspect of the Mexican situation. As a result of 
the selling for both the long and short account a moderate 
reaction occurred which was partially checked by the fur- 
ther evidence of the world-wide ease of money as indicated 
by the reduction in their discount rate by the Bank of Eng- 
land and the Bank of France. In the later dealings consid- 
erable irregularity marked the movement of prices for a 
time, but at the close of the week decided strength appear- 
ed as a result of the cheerful tone of the foreign markets. 
At the beginning of the week the activity and strength of 
United States Steel was one of the important factors in the 
further general improvement and later on Reading came to 
the front as the market leader. While the dealings in these 
issues were the largest in volume there was also a good de- 
gree of activity in Union Pacific and Amalgamated Copper. 
Among the specialties Pressed Steel Car gained distinction 
because of the resumption of dividends on that issue, while 
an upward movement in Pittsburgh Coal preferred 
brought those shares into prominence. Among the other 
issues in which noteworthy gains were made were Mexican 
Petroleum, National Biscuit, Pacific Coast, Mackay Com- 
panies, Julius Kayser & Co., Virginia Iron, Coal & Coke 
and American Tobacco and its affiliated issues. Included 
in the active trading list were American Can, American 
Smelting, Central Leather, Chino Copper, Colorado Fuel 
& Iron, Republic Iron & Steel, Baltimore & Ohio, Canadian 
Pacific, Erie, Lehigh Valley, New York Central, Northern 
Pacific, Southern Pacific, Pennsylvania and Rock Isl. nd. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending ——~—Stocks—Shares——— ——_——_-—— Bonda --~---—-~ 
January 30,1914. This Week Last Year. This Week. Last Yea 
Saturday........ 310,770 80 380 $3 .450.500 $1,230,000 
BMORGBT we ccccccces 473,999 146.201 4,309,500 1,551,000 
Tuesday ..ccccccs 411,678 147,282 3,915,000 2 566.5 
Wednesday...... 460,305 375,139 3,597,500 1,893,500 
. ar 463,709 685,290 2,909,000 2,750,50 
PPIGRY ccccccccess 651,229 461 800 4,012,000 2,473,000 
BOB c cccccece 2,671,690 2,196,092 $22,193,500 $12,464,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues Wed. Thurs. Pri. 
Railway......-. 98.87 89.94 90.23 90.06 89 72 89.39 90.17 
Industrial..... 79.43 77.62 78.14 78.04 77.73 77.17 78.13 


Gas & Traction 113.67 115.05 114.85 11440 114.20 113.88 11453 

RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market continued of a broad character and, 
while evidences of profit taking appeared occasionally in some of 
the more speculative issues, the strength of prices was well main- 
tained. Chicago, Roc« Island & Pacific collateral 4s covered the 
widest range and after an early fractional advance to a new high 
point on the present movement eased off materially, with the activ- 
ity in them on a very heavy scale. United States Steel 5s were 
particularly notable for their strength and the advance in them 
was accompanied by fairly large trading. The convertible group 
were well dealt in and ruled generally firm. New York, New Haven 
& Hartford 6s were especially strong. The local tractions continued 
important features of the market. Among the active issues were 
Seaboard Air Line adjustment 5s, Wabash refunding 4s, Brooklyn 
Rapid Transit 5s of 1918, Virginian Railway 5s and United Reail- 
roads of San Francisco 4s. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 3s, coupon, at 103, Panama 3s, registered, at 101%, 
and, among foreign issues, City of Tokio 5s at 87%, Japanese 4%4s 
at 88% to 89; ditto, second series, at 88% to 881%, and Republic 
of Cuba 5s at 99%. In State securities, New York State 4%s 
when issued sold at 107% to 107%, New York Canal 4%4s when 
issued at 107%, New York State 4s of 1962 at 100, Virginia funded 
debt 2-3s of 1991 at 84%, and Virginia deferred 6s, Brown Bros. 
& Co. certificates, at 59% to 60. 
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Sale 
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STOCKS Last tt Year 1914 ae ted High 
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=~ ee A Rena estan 8° Sars | eer 13 aaa Jan 24! 75% So 3 
piration Cons Copper... 1133 woe+ | sannne a. ote | tee }432 Jan 3 5 
Interborough es Oe per.... 17° 115 1) 2% 1143 Jan i9 | 116 Jan 13 65 Jap z2 2 Jan 7 
pref ... eiropolitan.| 16 1743 | 16) 4% Jau 24 | 1 Jan 19 25% Jan 24 65 Jan 22 
Inter Agricultura: 16 16° 4 17% Jan 2 U7 Jan 251, 20 J 
nter Agricultural .......... SS LGe 15% (M3 Jan 23 15 7542 Jap z an 3 
RS ae 7g 2 61% fia om 24 et — 2 149" Jan 22 317 ; 5 
Saree: S 0 . > an 5S ab ; 9 Jap 12 31%s Jan 9 
28 36 34 ‘ 10. Jap 24 59% Jan 3 16% Jan 21 i‘ Jan 3 
35% Jan2s! 30 — 8 erie 34gJan 56 
n 23 5% Janis| 4 ween enna ans 
eeeecece TINT _ 42 Jan 17 
seece jan 34 | 10° San 6 
224 Jan rr 10 Jan 6 
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STOCKS Last 
Sale 
Coatinued Fri. 
Twin City Rapid Transit... Ae 
0 eeceeeeeeeeeeee se bead 
a Typewriter... fe 
one Bag & Paper Co .. oeees 73% 
pref.. 28 
Union Pacific. .......--------| 16349 
United Cigar Mire ........-- rt 
eT. .nadneseeseeenonsese 98 
United Dry Goods....... essa” Sei 
United Rys Inv Co.........- aa 
Us Iron Pipe......-.«-- 12 
>. eeteeeer ee eaeeee eee eeer 46 
U 8S Express.......----. aus 5D 
Us _ (pein 21 
GO DEOL cccccccccccccces cee: 81 
Us! enliy & Improvement * 5D 
U 8 Rubber............-<+--- 60 
do lst pref........----. ésacl Dee 
do 2d pref.....-. eeeeeaeaeaeeri aoe 
U 8S Steel...........---. siccel Ge 
do pref... 112 
Utah MOE occcccccocceece- 554s 
Va Car Chemical ....... —_ 
do pref . .-| 104 
Va Iron, Coal & Coke......-. * 45 
Va Ry & Power .. . 62 
a 
Vulcan Detinning ..... coco” | 
pref .. 35 
3h 
WHOS .coccocctcocces seece 104 
Wells F Express .......|* 86 
Western Maryland.......-..- * 32 
—~ iinienn aabnpapnanans 55 
W U Telegraph 64 
Westinghouse an Brake ...|‘260 
be my E. & M ...... Tl 
Weymae bres “288 
a pent ru seeeee eeeeee ad 
SEAR eos. |*114 
Wheeling & Lake Erie......|* 54 
do lat pref ......-.-.. ..-..-| 2042 
do oa t SE aneeen a 
Wisconsin Central ......... * 46 
Woolworth F.. W ........----| 99% 
SEUUIEE =. . case: .+.cccoanneel Same 





























Week. tt Year 1914. 
High | Low High | Low 
108 107% | 108g Jan 19 | 105% Jan 7 
ee Sane 88 Janlz2 85 Janil2 
Sy faa 110 Jan23/}108 Janl16 
7% 6 ap 23 Sig Jan 12 
28 97 28 6 25 Jap ¥ 
163% | 160% | 162% Jam 25 | 1532 Jan 3 
85 84 5 Jan 43 Sé'4g Jan 6 
5U 4¥ 49% Jan 14 45 an 7 
ne po ee 10243Jan 7/102 Jan 9 
REN, Sone 91 Janl19y 90 Janl? 
osmiy & cated 10844 Jan 16 v2 3% Jun 13 
22 21% 22 5 9 «J 
44 41 43 Jan 2Z £844 Jan 14 
1242 12's 13% Jan 23 U5, Jan 38 
47 47 469 Jap 2: 40 Jan 8 
5742 55% 63 Janl4 46 Jan 7 
85 85 854g Jan20| 81 Janld 
56% 564, | 567% Jan 19 564 yaa 7 
32 58% 6U7%_ Jan 23 57% Jan 
103 02 1045 Jan 14/| lvls Jan 2 
667 64 i648 Jan 23 67% Jan 3 
112% | 11155 | 1124 Jan 22} 1 Jan 2 
55 63 415 Jap 22 4%%Jan 10 
33 B3l% 33% Jap 21 8 Jan 7 
104 104 4 Janilo6 $64 Jan 3 
491% 46 46 Jan 23 49 Jan 9 
aS Ae 51 Jan Y 61 Jan 9 
OS 37 an1l3 |¢ 37 Jan 13 
4's 3% 45% Jan 43 2% Juu 6 
12 9 13 van 23 7% Jaa 5 
91 83 Yi Jap 24 85 Janl4 
33 33 -5 Jan 22 22 Janl4 
Pe Pe 58 Jan 22 58 Jan 22 
64% 6342 5 ap 22 97% Jau 16 
eaeee é 1 cumeec “7 Jan 11 $2545 Jan 23 
71 69 ly Jap 2: c 
Scot peabes 117 Jap 21 | 115% Jan 19 
eg, Pees 112 Janl12j}112 Janl1z2 
648 6 69g Jan 7 & Jen 6 
21 208 21 Jan 235 18“ Jan 7 
il 10 ll Jan 24 Digvaa 6 
PLE eo 47 Jan2l 43*eJan Y 
100 98% 994g Jan 14 92iguan 3 
116 15 | Lidts Jan 14 112% Jan 6 
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t Week. tt Year 1914. 
High | Low High | Low 
101 100 100% Jan 2: 97% an 3 
v8 v7¥9/} ¥749Jan17| 86 Jan 5& 
ecers | soeee- 10l~Jan 6/10. Jan 6 
Bl% | SuU+a| 81 Janld4 (Svan 2 
104% | 104% | 104%, Jan 24 | 1034 Jan 5 
YU% UR% 8% Jap 2: 0¢,Janm 2 
80% | 83% | 83% Jan 24 85 van 2 
97 el SAMA E TE, PRE AEE 
ececce | cagece 11743 Jan 2) 117‘sJan 2 
13 75 Jan 23 6s 7 
7a 2 Jan 22 Ju van 3 
Veg + 4 02 Jan Zs svyJan 3 
V6 v4% 067%, Jam 24 v3 Jan @ 
Bry B74 &8\4 Jap 24 “4%, jun 6 
101% | 101. 101% Jan 23 Yo%sJan 3% 
YY4g| Ys% | 10u Jan2zs | 94 Jan 2 
YY%% U8s4g 9Y av 23 YVa'gdan 5 
Y4a4y V3 'a 0349 Jan 2u vl Jan 56 
95 3% 26 au 17 37 Jan 6 
aaa Pee lus Jao ¥v | 102 van 7 
Y2 91% 92% Jan 23 60 Jan 2 
96 04% | 95 Jav 24, 9i%Jan & 
U4 93% | 64 van2 vU% Jan 7 
875, | 87% ap 16 Y4aJdan 3 
Yl‘g YU % 9U0‘e Jan: 3 Si'sdan 56 
Y384g U3 +o%s Jan 24 VS'gdan 5 
85 Bato | 854s Jani | Sl%Jan 6 
¥1% YU%® 2 ap 22 S37+adan 3 
103% | 1U3~% | 103 ‘9 jap 2 Yi'gdan 2 
YO) Y3% 932 Jan 23 Y64gJan 2 
luli | 1v1 100% Jan 23 yU'gJan 2 
sennan | eégutee 10542 Jap iv | 1UéeJan 7 
v4 Vi4s | 24% Jan 2U yvi%3Jaa 6 
105% | 1U54q | 106% Jan 2+ | 1U3%Jan 7 
lu4 lus 1¢4 Jan 22 | lez Jan 7 
Y34g UB% 9544 Jan 21 974sJau 2 
116 116 115% Jan 21/114 Jan 8 
U4 v3 {3%Jan 22 | vlaJan 6 
slug | 106 lUo’g Jan:.6 | lv» Jan 6 
v's v6 t 6% Jan +3 Y3'o Jan 2 
tol, ob 84% Jar 22 7 Jan 5 
v7 60 tS Jan Zs 65 Jan 23 
55's 554 65 Jan 25 64 Janl4 
04 Y242 ¥4 Jap 23 YVilg Jan 2 
97 ¥6% 97 Jan 22 r4% Jan 2 
847% $44 5 Jan 23 82 Jan 2 
V5} YS 6 Jan 24 vs Jan 2 
Y649| v64a | £64 dap 25 vi% Jan 6 
nekeas | 4ne0ee 63 Jap 3 t 64g Jan 16 
74's 7342 7@ Jan 22 Ju Janu 6& 
¥54g | Vas ‘4% gan 17 v2 Jaa 2 
yu BY% Sy «Jap lv | ss Janl6 
108 | 102% | 102%Jam22 | UU%Jan 3 
103% | 1UZ% | 103% sap 22 | 1luUy Jau 8 
Y2% | Yl% w+ % Jap 22 | o¥% Jan 5 
Bslg | B32 $4 Jap us su Jan 2 
9543 | 99 Jup 22 t3 Jan 2 
838 B69 | ~ Igdam2z4| ¢4 Jan 5 
53 40% | €3 Jamz3) 47% Jan 8 
80 73% Wvigdan24, 74 Jan 3 
Tb\% 73% v Jan 6 7i4egdJan 3 
102% | 102 102%*Jan 23 )>1'1 vaa 8 
ou | ogbues ae Jad o ~4 Jan 5 
Blig | dU4a 1g Jab 2 7649 yan 5 
93 924% vZ49 Ja 24 ru Jan 2 
Y3 Y2n~ Os 4g Jan 24 9Jrdan 8 
yy V3 ar 22 ¥7% Jan 2 
96% | 94% | Ya%Jan23 | PS ydan 5 
84 84 e4 Janvzé &3 Janl13 
74 722 "4 Jap Zt bU4,s:an 6 
65% | v04% tb, !am:4 tx Jan 9 
885 | S742) S74 aplz| 87 Jao 7 
BO% 86% 86%, far 2° >2% a 8 
qo 76% 75% jan 2: 7i42 an & 
77 75's al 2: 7249 van 5 
Tb\% 74% iO’ jaw 23 Ji»wJan 56 
9U vU48 Jan 22 8y Jan 2 
105 104 1 * Jani4/ 103 Jan 5 
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t Week. 
High | Low High Low 
100 Janil17 98% Jan 56 
100%, Jan 22 0O Jan 6 
100%, Jan 24 97 Jan 2 
91% Jan 19; e0’gJan 5 
75 Jap l 834gJan 7 
1014 Jan 21 98% Jan 7 
61 Jan Zl 53% Jan 6 
74.5 Jap 22 75% Jan 2 
93% Jan 23 9=% Jan 3 
lWlJdapwt; lvl J ~ 
B40 J 2 82 Jan 20 
t 74g Jap 25 60 Jan 7 
91 Jan 2U tS Jan ¥ 
67's Jan 22 50 Jau 8 
76 Japn’2 i383 Jd 2 
6+% Jap 15 6s'gJan 3 
97 Janil7 P5eJan 8 
95 Jap 2: 9O%Jan 5 
101 Jan zZ2/|;100 Jan & 
103 Jau23 | 100 Jan 2 
95 Jan Zi ©5 Jan2l 
86% Jan 1’ Boe Jan 6 
¥2'gJau 22 ovigJan 2% 
2 Jap v4 #8 Jau 2 
12) Jam «| 120 Jan 7 
100 Jan 4 S6%Jeau 3 
20 'y Jap 22 SY Jao 5 
€6% Jan 22 8} Jan 23 
120%) Jap 17 | 149% 8 .au vo 
99g Jap 23 | Yodan 2 
96 Janv4 YVlygtun 2 
91 Jan22| Se%Jan 2 
@3 Jap ZU; Yl Jan 6 
90 Jan 2 89 Jan 2 
61 Jan 24 5lyeJvan € 
91 Jan x4 87% Janu 2 
°6'g dao le 73%aJau 8 
9 Janl? 952 Jan 17 
trig Jap 22 66 Jan lZ 
844g Jan ZZ SlJgJan 3&8 
‘6 Jap * v6 Jan 5 
964g Jap i5 45, ’an 3% 
95 Jan2zVU 04 Janls 
775% Jub « 69 Jun Y 
€6'g Jar 23 594gJau 8 
105g Jan 14 | 105‘ Jan 14 
Jap 24 74 Jav lv 
v9 Jap 2» ¥6% Jan 56 
9844 Jan 13 9s4g Jan13 
84 Jeu 23 82 Jan 3 
87% Jap 't 86 Jap 2 
14g Jap 24 i3 Jap 2 
75 Jap iv 73\ Jan 2 
95's Jap 16 Ga%g Jan 2 
8642 Jap 22) 83 Jan 2 
102%s Jap 2U | 10)%Jan % 
11749 Jap 21 | 106% Jan 2 
5 Jan 2U0| 68eJan 7 
83 Jap 23 S34gJau 8 
70 Jan 22 Hh Ja 
6u%Jan % £84 Jan 14 
9x44 Jan Zt Jan 2 
~O% Jap 22 73 Jan 7 
46% Jan 25 94% Jan 8 
9) Jan 23 Hy Jao 10 
104% Jap 23 | 100% Jan 8 
eu Jan 7 S8S%e@ Jan 56 
{5 Jan 23 $249 Jan 
677s Jan 23 €4\y4Jan 2 
22%, Jan 23 92 Janl6 
110% Jap 22 | 100‘n Jan 3% 
1U74q Jao 17 | 106% Jan 7 
2% Jan 73 SO% Jan 3 
9% Jan 15 > Juan 6 
PU Jan @ OO% Jan 2 
{0's Jap 21 3 Jan 56 
]0u%s Jap 13 ¥? Jan 3 
985 Jap 22 | 97% Jan 2 
91 Jap 24 S3%*%Jan 5 
¥4%_ Javu 24 ¥2%3, Jan 2 
5 Jan 23 O3'gdaun 2 
02% Jap 24 1 Jan Y 
2 Juv 24 7v Janols 
103 Jap 23|101l Jan Y 
buts Jan 22 76 Jaa * 
$1 Jar 23 We4udan 7 
75% °6'9 Jan 23 7i Jan @ 
B22 54 Jap 2v 2 Jan 
64g | S64 Jap 2h #45 Jum 14 
75 Janz 76 Jani 
77 (744 dap 24 ‘%™mJan 4 
102% | 1014 Jap 17 | 140%daa 5 
B2'g er 2% Tan 23 7 Jal 
, 85 Janv4 #3% Jan 13 
75 '‘edan 24 74% Jag 1U 
70%, Jap 23 74% Jen ‘ 
Yo%s fo Jan 21 97T'gJan 2 
U2% | 92% Jam25 |) 80% Jan 2 
03% Jap 23 90 Jan @ 
Vl's 2 Jan 2s s ‘49 Jan 
lu43/1¢4 JaplY| 102%an 2 
7543| 7 Jan 23 73 Jun Zz 
3 Juan 23 FO%Jun 56 
ececee bs% Jan 84% Jan 
eneene > J 22 B4a/en 2 
cbeien 101 Jar 22 Vi‘sJan ‘ 
haniiia 37 van 6 SH% Ja. 14 
106 Jan iz] lt Uu%.av 5 
10142 | 10l4%sam 22] !¥edan ¥ 
33% 84 Jan 44 BU‘ Jan 2 
7978 | 81% Jan 22 76% Jan # 
einiieele e2 Jar 15 81% Jan 10 
60 Jax 25 58% Jan 5& 
¥7's ¥7%—3 Jax 24 05% Jan 2 
O2% °3%g Jan 4 vO Jan 
92" 93 Jan 24 {l Jan 2 
5348 t844 Jan 25 52 Jan i 
#3 Jan 24 +45 Jan 13 
108% | 103% san 2% | 101% Jan 
10i% | 10v49 Tan 1s | vS%s Jan 3 
1 5% Jan 23 % Jan 8 
14 Jar 22) 101% Jan 5 
so Janis 4 Jan 6 
58% | 5% Jan2l| 60%Jam 2 
3% Jan 24 ll‘jJan 3% 
oieanie 144 Jan 23 % Jan 22 
1014} 102 Jar 2 100‘g Jan 2 
7048 $U Jan zi 76 @ ra] 
104% /;}10% J 102‘ Jan ¥ 
5M ©6% Jax 23 3 Jan 56 
91% 9l% Jan 21| #6%Jan 5 
vi 3 Jar 24 9l%g Jan 6 
9244 927%_ Jap 2 oS San 3 
474 Jan 22 Jan 14 
88's Jan 24 56% Jan 6 





* Bid price; no sale. 


** Bond quotations to 2:30 P. M. on Friday. 
tt High and low for the year, corrected to the 





¢ High and low on bond list, to 2:80 P. M. on Friday. 
close of the preceeding week. 
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STEEL PRICES SOMEWHAT FIRMER 


Concessions Less Frequent and Sheets Advance 
—General Sentiment Improved 








In no sense has the recent improvement in iron and 
steel been pronounced, but the industry is clearly in better 
shape than heretofore. Sentiment shows decided improve- 
ment in response to the moderate expansion in actual busi- 
ness and prices are displaying more firmness. There are 
still indications that concessions are obtainable on attrac- 
tive orders, yet shading of quotations is a good deal less 
frequent than heretofore and advances are noted in some 
instances. Thus, black and galvanized sheets have been 
marked up $3 a ton and blue annealed $1 a ton by the 
leading producer, while independent interests have fol- 
lowed suit, although not to quite the same extent. Ex- 
pansion of mill operations is apparent in several direc- 
tions, with Pittsburgh reporting about a 70 per cent. rate 
in finished lines, and this provides for an increased em- 
ployment of labor. Some forward contracting is being 
done, but the bulk of the current demand is for the pur- 
pose of replenishment, which was made necessary by the 
hand-to-mouth policy of buyers. There is no evidence of 
any important purchasing by the railroads and it is not 
expected that an enlarged inquiry from that source will 
develop for some time to come. The continued activity in 
bars constitutes about the best feature of the situation 
and encouragement is also derived from the improved out- 
look in structural material. Advices from Chicago in- 
dicate that 10,000 tons were closed in the past week, while 
in New York bids will be made on 40,000 tons for addi- 
tional subway elevated sections. On the whole, pig iron is 
quieter, although fair activity prevails in the western 
markets. Following months of depression, there has been 
a revival of demand for scrap material and prices are ad- 
vancing. Production of coke continues to increase, the 
output having risen above 290,000 tons during the latest 
week, and shipments are enlarging at about the same rate. 





Pittsburgh and Other Markets 





PITTSBURGH.—Sentiment shows decided improvement, reflected 
by more firmness in respect to prices, and actual operating capacity 
of a number of plants has been increased. For finished products 
the current demand provides for about 70 per cent. of capacity, 
with some forward business being closed and additional railroad 
equipment orders developing. The existing quotations are becom- 
ing more widely accepted as the minimum, though concessions are 
still available for desirable tonnages. Moderate activity is noted 
in pig iron, principally steel making grades, with prices unchanged ; 
Bessemer nominally $14, Valley, basic $12.50, Valley, and No. 2 
foundry $12.75, Valley. Billets are quoted at $20 for both Bessemer 
and open hearth steel, while sheet bars range from $20 to $21, 
Pittsburgh. A number of good contracts have been closed for 
structural material and the situation is improved in plates, shapes 
and steel bars, the minimum of $1.20 being adhered to generally. 
Fabricating shops, however, are competing rather strongly for work. 
Tin plate and sheet mills have enlarged operations and for tubular 
goods the demand is slightly better, though more business could 
easily be provided for. The scrap metal market is still rather dull, 
but dealers are turning over a slightly larger tonnage than has been 
the case heretofore. Heavy melting steel is quoted at $11, Pitts- 
burg. The Connellsville Courier notes an increase in coke produc- 
tion of almost 25,000 tons, largely from the furnace ovens, and 
shipments also gained. This is taken as a favorable feature, but 
the situation is not as yet on a substantial basis when prices 
are considered from the operator’s standpoint. Prompt furnace 
is quoted $1.90 and on February contracts $2 is asked. Foundry 
coke is quoted at $2.40 and $2.65 for both prompt and contract. 

PHILADELPHIA.—Conditions in iron and steel show some im- 
provement and new business is increasing. Pig iron is somewhat 
more active and sales show a gain in volume, though prices con- 
tinue low. Pipe manufacturers report an increase in orders and 
plants that were formerly closed have resumed. Rolling mills are 
also busier. Railroad buying is moderate. New business in finished 
material generally shows some improvement and some mills are 
reported to have taken contracts for delivery in the first half of 
the year, though the bulk of the orders are for the first quarter. 
Prices a e still somewhat irregular and collections rather slow. 

CINCINNATI.—Much interest is being shown in the iron trade, in- 
quiries being numerous and buying in greater volume. It would 
seem that the market is now on the verge of a turn for the better, 
the only thing that is holding back being the uncertainty with 
reference to freight rates. There appears to be less disposition 








on the part of producers to make concessions and many furnaces 
now out of blast will remain so until prices justify a resumption 
of operations. 

CHICcCAGO.—While the new demands expected in pig iron develop 
somewhat slowly, the favorable conditions in steel are maintained 
and the situation gathers strength as to rolling stock and other 
equipment. All branches of production in the leading industry are 
kept busy figuring on prospective work, and price schedules show 
more firmness than in recent weeks. Capacity in the Chicago dis- 
trict is more actively engaged than last week and prospects be- 
come encouraging for the near future, although the accumulation 
of forward business does not yet rise equal to the known needs of 
the railroads and other important consumers. Railroad machine 
shops show moderately increasing activity and the car works have 
good orders and employ additional hands in the Pullman district. 
A favorable outlook is presented in shipbuilding, there being con- 
tracts for 26 vessels for 1914 delivery on the Great Lakes, almost 
entirely of steel construction. Repair work is plentiful, but this 
does not hinder the starting up on new vessels, and it is evident 
that the material required in the early spring and summer will 
reach a large tonnage. Railroad managers draw more encourage 
ment from the easier money market, and advance financing arrange- 
ments as rapidly as possible to provide for expenditures in track 
extension, bridge and terminal additions and in securing neces- 
sary motive power and new equipment. Contracts for rails and 
structural shapes promise to be heavy within the next few weeks. 
Considerable orders for wire have been negotiated and implement 
makers are considering additional needs. Dealers report more 
than the usual absorption of miscellaneous shapes, due to more 
extended activity in response to the mild weather. 


Minor Metals 





COPPER.—Up to late in the week fair activity prevailed in the 
market for electrolytic copper, but with the naming of higher prices 
the buying movement was checked. Most of the recent demand has 
been for export account, although domestic consumers have also 
taken the metal more freely than in previous weeks. An advance 
to 145 c., delivered thirty days, was noted on transactions for 
February, March and April shipment, while two producing interests 
asked 14%,c. for shipment within the next ninety days. There 
was a firmer tendency in standard copper at London, in sympathy 
with the rise in electrolytic, spot quotations there now ruling at 
£65 15s., while futures are on the basis of £66 2s. 6d. 

TIN.—Increased activity has developed of late in the market for 
tin and there were liberal transactions this week at London, while 
domestic business has also been considerable. Quotations for all 
positions have risen to a higher level, some sales of spot being made 
at 39.65c. Abroad, prices have advanced rather sharply to £182 5s. 
for spot and £183 10s. for futures. Arrivals of Bolivian tin in 
Europe during 1913 amounted to 24,843 tons against 21,169 tons 
in the previous year, while advices from the Straits Settlements 
indicate that total exports to all consuming the first 
eleven months of 1913 were 59,386 tons. 

LEAD AND SPELTER.—Under the recent broadening of demand, 
the market for lead has developed a much firmer undertone, the 
price at New York having risen to 4.10c. and at St. Louis to 
4.02%c. Within the past few days there has been a decline in 
quotations at London, but this has had little or no effect on the 


points in 


situation here. Generally quiet conditions prevail in spelter, but 
the market is firm at 5.35 to 5.45c., New York, and 5.20c. to 5.30c., 
St. Louis. 





Railroad Earnings 





Gross earnings of United States railroads making weekly returns 
to DuN’s REVIEW continue slightly less than those of a year ago, 
but with this single exception they are far in excess of any previcus 
corresponding period. The total of all roads so far reporting for 
three weeks in January amounts to $24,343,056, a decrease of 2.2 
per cent., but a gain of 12.5 per cent., respectively, as compared 
with the same weeks in 1913 and 1912. The reports for the latest 
week continue to indicate an improving tendency on several im- 
portant systems in the West and Southwest, notably Missouri, Kan- 
sas & Texas, Texas & Pacific, Western Pacific and International 
Great Northern; but in the South somewhat less activity is re- 
flected in moderate contraction on Louisville & Nashville, Southern 
and a few other lines. In the following table are given the gross 
earnings of all United States railroads reporting to date for three 
weeks in January, and the loss as compared with the earnings of 
the same roads for the corresponding period a year ago; also for 
the roads that reported for the same weeks in the two preceding 
months, together with the percentages of loss as compared with 
last year: 


Per 
1914. Cent. 
SOMERSET, 3 WEEE. bcc cccccccocccces --- $24,343,056 Loss $554,210 2.2 
1918. 
SPOUGeer, BS WORT .ccccccucccccoecss 6cce 27,071,013 Loss 1,362,657 


5.0 
Novenher, 8 weeks ........... 26,759,077 Loss 115438 0.4 





The New York Municipal Railway Corporation has been author- 
ized by the Public Service Commission to award a contract of 1,000 
tons of steel required for the construction of the Liberty Avenue 
extension of the Fulton Street Elevated Railroad to the Phoenix 
Bridge Works at $707,661. 
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GRAIN PRICES AGAIN IRREGULAR 


Trend of All Cereals Erratic—Conflicting Re- 
ports of Argentina Corn Crop 





Considerable irregularity was manifest in domestic 
wheat markets this week, the net result being a moderate 
decline. At the outset the trend of quotations was down- 
ward in response to the cables, which were rather dis- 
appointing. Liverpool started off with some degree of 
steadiness, but prices there quickly receded on an increase 
in Russian offerings. The usual statement of world’s ship- 
ments, however, showed quite a sharp contraction—the 
total last week being 12,192,000 bushels against 14,624,000 
in the previous week—and this was largely responsible 
for the initial firmness abroad. Moreover, stress was laid 
upon the reduced estimates of the crop in Argentina and 
particularly upon the assertion that only about 47,000,000 
to 50,000,000 bushels from the exportable surplus would 
be available for the European trade. On the other hand, 
the cash markets at home were quiet and easier, and while 
some apprehension was expressed regarding the foreign 
crop situation because of excessively cold weather, early 
reports as to domestic winter wheat were in the main fa- 
vorable. Visible supplies in the United States, not includ- 
ing bonded wheat, amounted to 61,653,000 bushels on Jan- 
uary 24—a decrease of 838,000 bushels from the preceding 
week—and this compared with slightly over 65,000,000 
bushels at the same time a year ago. Around the middle 
of the week the tendency of wheat was in the direction 
of higher prices, the firmness being borrowed in consider- 
able measure from corn. Additional support was derived 
from predictions that a cold wave might visit the winter 
wheat belt, although it is the impression that the plant is 
so well advanced that damage would result only from very 
severe weather. In contrast to estimates from certain 
other sources, the International Institute of Agriculture 
at Rome placed the Argentina crop at 131,000,000 bushels, 
thus indicating that the exportable surplus would be 70,- 
000,000 bushels. Conflicting influences produced irreg- 
ularity in the foreign markets as the week progressed, the 
rise in values at Liverpool, due to the steadier American 
cables, being offset by the depression in Buenos Ayres and 
Rosario. In the local flour trade the undertone of quo- 
tations is nominally firm, but business continues quiet. 
Buyers are not disposed to pay what the mills are asking 
for forward deliveries, but the latter apparently are not 
inclined to book contracts far ahead. Production at Minne- 
apolis, Milwaukee and Duluth aggregated 369,620 barrels 
this week against 334,860 in the preceding week and 392,- 
015 barrels during the same period a year ago, according 
to the Northwestern Miller. Although fluctuations in corn 
were erratic in the early transactions, conspicuous firmness 
subsequently developed. Depression at first resulted large- 
ly from advices to the effect that recent rains in Argentina 
might add 128,000,000 bushels to the yield in that country, 
but it was noticeable that reports from there were de- 
cidedly contradictory. For example, toward the middle of 
the week a good deal of capital was made of the talk that 
locusts were damaging the Argentine crop, and additional 
strength was imparted by a better cash demand in the 
Southwest. Oats, as usual, followed the other cereals, 
particularly corn. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. The total for 
last week is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar tigures of exports: 


Wheat-————— Flour. ~~ ——-—Com—_—-—_ 
Western Atlantic Atlantic Western Atlantic 




















Receipts Exports. Exports. Rec t Ex x porte. 
626, 314,000 29,000 917,000 19,000 
688 ,000 414,000 24 000 797,000 15 000 
,138,000 462,000 46,000 Pe a 
611,000 128,000 8 ,006 895,000 2,000 
687,006 121,000 10, 000 970,000 2,000 
555,000 329,000 16,000 751,000 11,000 























4,305,000 1,768,000 133,000 5,456,000 49 000 
6,923,000 2,883,000 171,000 9,026,000 1,885,000 

The total western receipts of wheat for the crop year to date 
are 225,890,000 bushels against 274,014,307 a year ago, 172,160,097 
in 1912, 174,267,372 in 1911, 188,790,698 in 1910 and 181,056,028 
in 1909. Total exports of wheat, flour included, from all United 





States ports, for the crop year to date are 128,252,080 bushels 
compared with 104,851,298 last year, 64,285,388 in 1912, 46,074,- 


203 in 191*, 66,676,244 in 1910 and 99,730,146 in 1909. Atlantic 
exports this week were 2,366,500 bushels against 3,474,601 last 
week and 3,710,029 a year ago. Pacific exports were 313,953 
bushels against 527,835 last week and 610,265 last year. 

Total western receipts: of corn since July 1 are 129,103,000 
bushels against 124,620,773 a year ago, 105,572,605 in 1912, 118.- 
656,387 in 1911, 82,807,741 in 1910 and 79,893,306 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 1,570.,- 


000 bushels compared with 10,364,812 last year, 15,201,471 in 
1912, 18,162,445 in 1911, 14,517,819 in 1910 and 14,591,862 in 1909. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
july deliv ery..... 100% 1004, 100 1004, 100% 1004, 
oS fee 97% 973, 973% 972 972 97's 
iw closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
May delivery ...... U4 15 93 5, 934g 937 93 9314 
Tuly ~~ eeeses BO1,4 B85 887%, BU% 891, S834 
lLaily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
aad delivery - 665 6634 6614 67% 66% 6614 
ae. ©. onem 657 6514 6535 56% 65% 654 
ati closings of oats futures in Chicago: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
May delivery ..... 39%, 395, 395, 395, 397. 3934 
July ee “ees 395, 39%, 393, 385 395, 39% 


In the following table is given Broomhall’s statement of world's 
wheat and corn exports last week, with comparisons for earlier 
perioGs: 











WHEAT—From Last week. Previous week. Last year 
North America ............ 4,952,000 6,232,000 5,840,000 
MOREE. ccceccccccccce cocccce 1,464,000 1,968,000 ] ,096,000 
CO 680,000 2,184,000 563,000 
ATHCDUDR ...ccccccccccccce 848 ,000 816,000 2,464,000 
Austria- , a eecuoeouse Nil Nil Nil 
EP 392,000 Nil 664,000 
i deidistaeteintin 3,752,000 3,264,000 1,112,000 
» PEED aUdnetedenedinds ERE 104,000 160,000 ¥6,000 
rn 12,192,000 14,624,000 11,840,000 
To 
United Kingdom........... § 496,000 ©,0002e8 4,696,000 
WED. scccecédnconecocentes 784,000 734 ,000 784,000 
a 976,000 1,256, 000 936,000 
QPOSSS. cccccccceccccoccccess 128,000 256 ,( Nil 
BE ecancévesocnencseuse 656,000 1 480, 000 1,200,000 
GOTTA coccceccccccceccces 192,000 "352 2,000 076,000 
ee gcngunevesen 344,000 408,000 376,000 
ll Ghiinadunices shicedibialbibbss 720,000 1,152,000 1.016,000 
| Nae dhe Jedncwotatooutsionin 408 ,000 480,000 Nil 
Dt Shtndecandosnsustanns Nil 440,000 240,000 
Austria. Hungary are 8,000 Nil 
WED 2. < non adedeinedte dubales 2,480,000 1,976,000 1,616,000 
a re 14,624,000 11,840,000 


Quantity of breadstuffs shipped for orders included in the above, 
3,208,000 bushels, against 2,560,000 last week and 2,368,000 last 
year. Total wheat taken by Continental countries the past week, 
4,184,000 bushels, against 6,752,000 last week and 5,840,000 last 
year. 



































CORN —- From Last week. Previous week. Last year 
North America ........... 192,000 Nil 2 502, 00 
DG icthadmdeis ebenaencen 77,000 5 OOO 51,000 
Ee... ««.- caenancoeee onan 638,000 1258 ‘000 433 000 
GREED: . -- ce -cnecocsecse 1,216,000 : 1,965, 000 3,247,000 
Total ppiaess Bien sane 2,123,000 3,528,000 5,843,000 

To 
United Kingdom........... 595,000 1,122,000 1,837,000 
GR cocccccassenseese 1, 394 ‘000 2,040 ,000 4,006,000 
GT kein sc edeniadelbahomes "134 ‘000 366,000 Nil 
Wale acsedecssonusnticoescs 2,123,000 8,528,000 5,843,000 
Floating quantities of wheat and flour: 
This week. Last week. Last year. onan ecrease 
United Kingdom ...... 1,264,000 16,800,000 16,000,000 2,464,000 
CR isnce<<cccccceses 14,000,000 16,680,000 16,832,000 "2 ‘080, ‘000 
bade ctccenccensdus 33,864,000 33,480,000 32,832,000 *384 ,000 
Floating quantities of corn: 

This week. Last week. Last year. Decrease 
United Kingdom ........ 4,369,000 5,466,000 8,160,000 1,097,000 
CORSO . cocesceccces:ce 7,795,000 8,900,000 17,723,000 1,105,000 
EE Gobistawbuse ccokuns 12,164,000 14,366,000 25,883,000 2,202,000 





* Increase. 
ast year wheat increased 3,536,000 bushels and corn increased 
476,000. 


The Chicago Market 

CHuicaco.—Reports from the winter wheat belt indicates a slight 
snowfall early in the week, but this was meagerly distributed and 
added very little to protection against freezing. Thus far this sea- 
son there has been considerably less than the normal fall of snow 
and in some sections its lack has caused apprehension as to the 
outcome. Most advices, however, indicate that both the wheat and 
rye plants have made excellent progress and at this time there are 
no indications of danger. In Texas and the Southwest conditions 
are the best known and Monday’s reports from Kansas were very 
reassuring. The absence of low temperatures this month over the 
entire grain belt has been remarkable. A sudden change now to 
zero weather would not, it is thought, endanger the prospects ma- 
terially, as the growth is well advanced to the necessary develop- 
ment to withstand attack. The scarcity of snow also lessens the 
probability of loss from thawing and flooding in the valleys. 
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Weather changes within the next few weeks will be closely followed 
as to their effect and confidence is freely expressed that with the 
season so well advanced the chances mainly are favorable to satis- 
factory results. Crop marketings exhibit further recovery from 
the recent low volume, there being a substantial gain over last 
week, although the comparison with a year ago remains unfavor- 
able. Except oats, the other four leading cereals arrived in in- 
creased quantities, indicating that growers now are more disposed 
to reduce holdings, notwithstanding prices average lower than in 
December. Hauling to the railroad tracks at the interior has been 
comparatively easy from the mild weather, but the more imperative 
reasons for selling are the large supplies in all positions as com- 
pared with this time last year, increasing foreign competition in 
the principal breadstuffs, and the exceptional growing wheat pros- 
pect. Trading conditions disclose no new features over the pre- 
ceding weeks this month. The spot markets again were very mod- 
erately active in both wheat and corn and the inquiries offer little 
encouragement for improvement in demands during Tebruary. Fur- 
ther curtailment appears in flour milling and dealers at the leading 
centers of distribution claim slow absorption and increased economy 
in consumption, especially at important manufacturing centers 
where labor has been poorly employed. Speculative operations cen- 
ter largely in the May options, but there is little leadership in the 
market and accounts are kept well evened up from day to day. 
More interesting activities in the futures would materialize were 
severe weather to develop throughout the western country and 
threaten crop prospects. Corn values disclose some recovery from 
the low point and wheat is slightly firmer this week, but this is 
mainly attributed to the effort to cover short sales, actual buying 
for shipment of these grains being considerably below this time 
last year and under normal. Flour receipts were 35,000 barrels 
below those of a year ago; shipments decreased 36,000 barrels. 
Aggregate movements of the five leading cereals tabulated below, 
9,159,000 bushels, are 604,500 bushels more than last week: and 
5,915,000 bushels less than last year. Aggregate receipts, 4,957,000 
bushels, exceed those of last week by 529,000 Lushels, but are 4,- 
590,000 bushels below a year ago. Aggregate shipments, 4,202,000 
bushels, show 24,500 bushels less than last week and 1,325,000 
bushels lower than in 1913. Comparison of receipts and shipments 
indicates excess receipts 755,Q00 bushels, while aggregate stocks in 
all positions in store here, 26,422,000 bushels, exhibit an increase 
of 13,172,000 bushels over last year, the gains being notable in the 
coarse grains. Contract stocks increased in corn 30,024 bushels 
and decreased in wheat 236,018 bushels and oats 237,858 bushels. 
Detailed stocks this and previous weeks follow: 











Wheat—bushels This week, Previous week. Year ago. 
O.. & PERG. asco. , 42,95 8,952 26,19 
Ma, DS MORE. occ ccs , 1.444113 1,505,505 1,145,352 
NO. B POEs cccccccess 998 998 4, 
Se 2 Serr 423,72: 597,842 291,341 
No. 1 Sesthenn errs 58,238 68,800 2,334,002 
No. 1 hard spring... 237,048 248,048 83,778 
No. 1 velvet chaff... 101,409 er 3. rege eee 

Ws sececsens 2,308,481 2,544,499 3,885,645 
Corn, contract....... 2,226,105 2,196,981 197,192 
Oats, contract....... 3,243,316 3,451,174 334,636 


Stocks in all positions in store decreased in wheat 482,000 bushels 
and oats 199,000 bushels, and increased in corn 167,000 bushels, 
rye 1,000 bushels and barley 50,000 bushels. Detailed stocks this 
and previous weeks follow : 











Stocks—bushels. This week. Previous week. Year ago. 
DK 6 a0a4es6'so ks 6,413,000 6,895,000 7,629,000 
Pt Seek eed eG ken 8,366,000 8,199,000 2" 326, 000 
Re eee 10,839,000 11,038,000 9’ ,977,000 
Sis cin whe he Oe bee 425,000 424,000 107,000 
Uarley...... eebeosse 379,000 329,000 211,000 

a a: db ec oo ote 26,422,000 26,885,000 13,250,000 


Combined movements of grain at this port, 9,159,000 bushels, 
compares with 8,554,500 bushels last week and 15,074,000 bushels 
last year. Compared with 1913, decreases appear in receipts 48 
per cent. and shipments 23.9 per cent. Detailed movements this 
and previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
a Sree 576,000 384,000 903,000 
Cs sien vesesceneos 2,001,000 1,576,000 5,200,000 
- ~ Se eoeceessocoes 1,667,000 1,858,000 2,408,000 

ieee vis ecesseee 61,000 60,000 73,000 
ant pescee he eoeean 652,000 450,000 963,000 

BGRER. « wewecess 4,957,000 4,328,000 9,547,000 
Shipments—bushels. This week. Previous week. Year ago. 
WR Se ccc cscccccers 313,000 546,000 684,000 
a. a ee 1,202,000 1,192,000 2,507,000 
CBEB. wc ccccccccceces mee tyre 2,311,000 2,027,000 
RFOcccccccccccevecs 21,000 12,500 46,000 
Ear ‘ 167,000 165,000 263,000 

Totals.......... 4,202,000 4,226,500 5,527,000 


Flour receipts were 174,000 barrels, against 148,000 barrels last 
week and 209,000 barrels in 1913; shipments were 96,000 barrels, 
against 92,000 barrels last week and 132,000 barrels last year. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 837,000 bushels, oats 
513,000 bushels and rye 32,000 bushels, and increases in corn 412,- 
000 bushels and barley 66,000 bushels. The principal port increases 
in wheat were: Duluth, 231,000 bushels, and Minneapolis, 147,000 
bushels. Similar wheat decreases were: Chicago, 482,000 bushels; 
Buffalo, 350,000 bushels, and St. Louis, 182,000 bushels. Similar 
corn increases were: Omaha, 241,000 bushels; Chicago, 167,000 
bushels ; Kansas City, 137,000 bushels, and Toledo, 117,000 bushels. 


Similar corn decreases were: Galveston, 123,000 bushels, and Buf- 
falo, 110,000 bushels. Detailed United States stocks this and 
previous weeks follow: 





Stocks—bushels. This week. Previous week. Year ago. 
RRR eee --+.- 61,653,000 62,490,000 65,019,000 
Dd <ateenice sens 15, 692 ,000 15,280,000 9,290,000 
il ih ty eae 722. 000 25,235,000 9,815,000 
Th Cmte oenbbs ba whe 2'299. 000 2,261,000 1,535,000 
Barley die ihe erry 5,213,000 5, 147, 000 38,221,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in wheat 584,000 bushels, 
oats 200,000 bushels and barley 271,000 bushels. Detailed Canadian 
stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wheat..... oeceesess Dee 26,246,000 22,106,000 
ES eS 16,958,000 17,158,000 8,536,000 
DE eies seus he@at 3,569,000 3,840,000 2,595,000 


Provisions re-acted slightly from the high values established last 
week, but the general buying was only moderate and there were 
increased offerings for future delivery by the packing interests. 
Some improvement over this time last year appears in the arrivals 
of beeves and muttons, and better weight is a feature of the porkers 
received, but the latter are in smailer numbers and the aggregate 
live meats, 338,818 head, compares with 323,276 head last week 
and 346,359 head in 1913. 





Minneapolis Flour Output 





MINNEAPOLIS.—Underlying conditions are satisfactory. Of late 
flour has been taken in smaller lots and more frequently than pre- 
vailed some years ago and it is considered doubtful if there will 
ever be a return to the large lot buying of earlier days. Shipping 
directions on old orders have been freely placed and the open winter 
has permitted of easy handling of cars and quick shipments. Mills 
are running on about 80 per cent. capacity. Export demand has 
been light, but inquiry is somewhat better. Cereals and feed are 
in better demand. 





A Profitable Irrigation Project 





A summary of the preliminary report of the crop census for the 
Tieton unit of the Yakima irrigation project, Washington, that 
740 farms were irrigated last season, on which 12,595 acres were 
cropped, an increase of 2,878 over the areu irrigated and cropped 
in 1912. In addition to this over 6,000 acres were irrigated in 
young orchards, new alfalfa, etc., from which no crops were taken. 
The total value of the 1913 crop is approximately $423,000 as 
against $272,000 in 1912, and the average value per acre increased 
from $28 in 1912 to $33.58 for the 1913 crop. 

The most important crop on this project is fruit. Over 10,000 
< res are already planted to orchards. Three hundred and ninety- 
four acres in apple trees in bearing last year gave returns of $75.80 
per acre, while the average return from peaches was $64. The 
iughest acreage return was from hops, the average being 808 pounds, 
worth $177.50. The returns from onions were $64 an acre; potatoes, 
$45.50 ; wheat, $25.20; alfalfa, $24.40; barley, $21.30; small fruits, 
$78.70; garden, $33.40, and fodder corn, $2: 





ITEMS OF GENERAL INTEREST 


The lighthouse reservations on the Great Lakes are able to grow 
all the white cedar needed for spar buoys in their district. 


Canned goods to the value of $20,000,000 were exported from 
this country during 1913. Meats, fruits, vegetables, dairy products 
and fish constitute the bulk of these shipments and they are sent 
to practically every country in the world 

There has been substantial gain in the withdrawals of coffee dur- 
ing the past four weeks compared with a year ago. The total of 
263,743 bags compares with 474,312 bags, or nearly 19 per cent. 
over the like period of 1913. The average weekly takings for this 
period were approximately 140,000 bags, against 108,000 bags a 
week last year. 





The Illinois Public Utilities Commission has suspended until 
lebruary 23 a general advance in grain rates in Illinois, which had 
previously been suspended by the old railroad and warehouse com- 
mission. The Interstate Commerce Commission had suspended a 
corresponding increase in interstate rates, but had allowed the pro- 
posed rates to go into effect on January 8. 


Last Saturday’s statement of the local Clearing House institu- 
tions was featured by a record-breaking expansion of over $73,000.- 
000 in the actual loan account and an unprecedented increase of 
more than $85,000,000 in deposit liabilities. These changes com- 
bined to lower the reserve above legal requirements about $5,000,- 
000, but the total is still a good deal larger than a year ago. 


Another large shipment of meats and butter is en route to Canada 
from New Zealand, according to a report sent to the Trade and 
Commerce Department by Trade Commissioner Biddoe at Auckland. 
The steamer Mazurka is now on the Pacific bound for Vancouver 
with 23,698 boxes of butter, 1,197 quarters of beef and other items 
of general consumption. The shipment of butter is the largest 
ever taken to Vancouver. The Canadian consumer will have to pay 
upward of $50,000 in customs duties on this one shipment alone. 
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DRY GOODS MODERATELY ACTIVE 


Salesmen Now on the Road with Many New 
Fall Lines 








COTTON GOODS.—An unstable cotton market and 
price irregularities in staple goods have made buyers con- 
servative in the matter of anticipating all of their fall 
wants and business in many instances has been confined 
to purchases that will cover immediate needs. The Jan- 
uary business has been much better than December in 
primary markets and there are many signs of renewed 
interest on the part of retailers. Wide and heavy duck 
are weak, but the lighter weight lines are in better shape. 
Gray goods for printing and converting continue steady 
and in fair demand. Staple prints and ginghams are 
quiet. Percales are firm and deliveries on old orders are 
slow. Drills are generally steady. On sheetings a con- 
siderable business has been booked on the better known 
qualities, but there are some numbers on which easy quo- 
tations prevail. Many new lines of fancy fall cottons are 
being shown in piece dyes and yarn dyes, and salesmen 
are going out on the road seeking orders on them. There 
has been an increased buying of wash goods for spring on 
repeat orders, and many novelties are still in demand 
in domestic and imported lines. Prices on fall dress 
ginghams remain unchanged from last season. Mills are 
still well occupied on yarns, cloths and underwear, and 
there is a scarcity of many staples for prompt delivery. 

WOOLENS AND WORSTEDS.—One of the leading corporations 
making staple and cheap fancy dress goods has opened its fall 
lines on the price basis current since September, when a sharp 
reduction was made to meet conditions foreshadowed by free wool 
and a low tariff on goods. Business on some lines is coming in 
well. Foreign competition is more in evidence than it has been 
for several years, but thus far the domestic mills have not begun 
to lose business in any large way. Crepes are in good demand and 
ratine weaves are also popular. Cutters are using storm and fine 
serges quite freely and there is a wide demand for plaids for sum- 
mer and fall wear. Novelties in dress goods are very numerous in 
the trade. On men’s wear lines additional low prices have been 
named for fall on staple serges. Many new lines of fancy worsteds 
are being shown and the trade is taking hold in a fair way. The 
largest manufacturer of staple serges announced an advance of 
10c. a yard on several numbers following the booking of consider- 
able business. Unusual values are being shown in low-priced over- 
coatings and cloakings, and foreign lines are finding competition 
more strenuous than was anticipated some time ago. Both in 
men’s wear and dress goods more machinery is in operation than 
was the case two months ago. 

S7JLKS.—rThere is‘a good demand for certain kinds of silk piece 
goods favored by fashion, such as taffetas, crepes, charmeuse, and 
fine fancy prints. Silk ribbons continue to sell well. Raw silk 
is firmer. 

YARNS.—Cotton yarns advanced lic. per pound from the low 
levels on medium numbers and the demand has been broader. Wor- 
sted varns have been in better demand from the weaving trades and 
are up 214c. per pound from the low price of ten days ago. 





MANY NEW FALL FABRICS 





Serviceable Fancy Cottons—New Plaids and 
Ratines—Figured Linens 





Of the many new fall fabrics shown, there are more serviceable 
fancy cottons than usual offered at popular price ranges, say from 
8c. to 221%4c. at wholesale. The new plaid novelties in cottons 
are of the highest type of excellence in design and finishing. Silk 
decorations add to their attractiveness. Many modifications of the 
crepe and ratine weaves have been made by American mills so that 
even in diaphanous constructions they will wear well. The piece- 
dyed lines of cotton goods that will retail from 15c. to 25c. a yard 
are offered in a wider variety of weaves and colorings than ever 
before. 

Of the new lines of wool and worsted goods, crepes hold a promi- 
nent place. Many of the fancy crepes have been made to give good 
service in hard weather, and in addition to being attractively 
Styled, the merchandise men say they possess more than the usual 
amount of intrinsic merit. There are several lines of silk and 
wool mixtures on the market in ratine and plaid weaves that will 
wholesale under 50c. a yard in 36-inch widths. Fine French serges 
are coming into wider vogue and displacing the broad demand 
that has existed for storm serge. Silk and wool poplins hold a 
strong place because of their good wearing qualities. 

In silks, the taffetas have come into wider use. For summer 
wear the chiffon taffetas in soft finishes are wanted. There is still 
a broad call fer the better qualities of charmeuse and similar 


weaves, while interest in the poorer grades is diminishing. Many 
fabrics are offered in cheviot or basket weaves, and several new 
cloths are shown that have a flaky surface. 





Dry Goods Notes 





Of the 175,000 pieces of print cloths sold at Fall River last 
week, 65,000 were for spot shipment, the balance being contracts 
extending late into the half year. 

Export trade in cotton goods with Far Eastern ports has been 
dull for some time and active competition from Austria, Japan, 
Italy and Belgium is complained of. 

Last month 92,000,000 yards of burlaps were shipped from (Cal- 
cutta to the eastern ports of the United States. This is stated 
to be the largest December total ever known. 

The largest manufacturer of woolen goods in this country has 
sent agents abroad to study foreign markets with the hope of 
establishing an export trade in cloths for men’s wear. 

The demand for linen crashes has been in excess of the supply 
for some time, while fine linens have been easy. Hotels and rail- 
roads are making more inquiries for crested linens. 

Of the 6,421 bales of cotton goods shipped from the port of New 
York last week, 2,029 went to the Philipp'nes, 745 to British East 
Indies, 498 to Central America, 456 to Hayti and 389 to San 
Domingo. 





The Boston Wool Market 


Boston.—The wool situation is eminently satisfactory to holders. 
Manufacturers are operating with freedom and paying current 
prices without murmur. The reduction in local stocks for sale since 
the first of the year has been large. The market is very firm and 
the tendency of prices upward. The London auction sales closed 
at a substantial advance in prices for desirable wools. Prices 
were too high in many cases to admit of purchases for the United 
States. There is distinct revival in the British situation. Aus- 
tralian and other primary markets continue firm. 








HIDES ACTIVE AND HIGHER 


Large Sales of Hides at Advanced Prices— 
Leather Rather Quiet, but Steady 








HIDES.—There is a good demand for about all varieties 
of hides and prices show pronounced strength. In do- 
mestic packer hides further activity has developed and 
total sales of these for a week aggregate around 100,000 
hides. Trading has been especially liberal in lightweight 
native cows. About 30,000 December-January salting light 
cows sold at 17%c., cleaning up about all of these that 
were on the market, and later about 5,000 February salt- 
ing sold ahead at 174%c. The fact that buyers are willing 
to pay the same prices for February hides ahead demon- 
strates the strength of the situation, as owing to the poorer 
quality unchanged rates are equivalent to an advance. 
One of the packers who previously did not clean out his 
November-December-January branded hides has made 
quite liberal sales of these and obtained advances of from 
%c. to 4c. over previous transactions by other packers 
of the same salting. Some of the recent sales of branded 
hides include about 10,000 November-December heavy 
Texas steers at 18c., about 5,000 January light and ex- 
treme light Texas steers at 17%c., and about 11,000 No- 
vember-December Colorado steers at 17%c. Some late 
reports give sales ahead of February branded cows at 
17%c. Heavy native steers and heavy native cows have 
been the two varieties that have been in very light request 
of late and consequently easy in price, but now more de- 
mand has developed for these and the situation is some- 
what firmer. One packer is reporting a sale of 10,000 No- 
vember-December native steers at the advanced price of 
18%4c, but this is not generally credited as a regular trans- 
action as other packers sold this variety at 17%c. at the 
same time. Some later sales, however, were made up to 
18c. The packers naturally feel very strong on the gen- 
eral situation, as they have been able to sell their poor 
quality mid-winter hides much more freely than usual. 
Similar conditions rule in country hides as in the packer 
market. Sales of buffs have been made up to 16c. and 
extremes at 17c., which prices represent an advance for 
poorer quality stock of about %c. over ruling quotations 
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of a month ago. All kinds of foreign hides, and especially 
those suitable for sole leather, have been very strong of 
late, but during the past day or so the market on these has 
not been quite so stiff as formerly. Last trading in the 
best descriptions of River Plate wet salted frigorifico steers 
was at 21%@21c., but buyers are hesitating about bid- 
ding these high rates for more. Buenos Ayres dry hides 
are easier and some recent asking rates for these up to 
31%¢. have been shaded %c. The common varieties of 
Latin-American dry hides registered a further %c. ad- 
vance early in the week, with Bogotas and Orinocos sell- 
ing up to 32%c. and Puerto Cabellos at 32c., but since 
then the market has held steady and importers were un- 
able to obtain any further increases. China dry hides are 
also a trifle less firm and some recent sales of these up 


to 14%d. have not been repeated. 

LEATHER.—tTrade generally is not active. Some varieties are 
in good demand, such as sole leather and particularly sole leather 
offal, but business on the whole is not up to expectations for this 
time of year, as generally during late January buyers have com- 
pleted inventories and start in buying fresh supplies with some de- 
gree of freedom. Business cannot be called dull, however, and 
there is a steady movement, but the demand lacks snap. In upper 
leather, trade is feeling the effect of the popularity of fabrics in 
the uppers of women’s shoes, and it is anticipated that canvas 
goods will again be worn to a considerable extent next summer. 
Prices are well maintained, and with values again tending upward 
in raw material tanners are even less inclined to make any conces- 
sions than formerly. Business in sole leather would probably be 
on a larger scale if supplies were more plentiful, but the sole leather 
tanners are still working under curtailment and are disinclined to 
sell any further ahead than what they have in warehouses or en 
route from tanneries. Sole leather offal has shown especial strength 
of late, and prices on the average have stiffened up about lc. per 
pound. Oak offal is moving freely at from 251% @26ce. for scoured 
bellies, 17c. for scoured heads and 42@43e. for lightweight double 
rough shoulders. Some sales are made at over these figures, but 
these consist of special quality lots. There has been some discus- 
sion in the trade regarding the practice of dating bills 20 days 
ahead to shoe manufacturers and other large buyers and then giv- 
ing a discount of 4 per cent. off in ten days, which, with the extra 
dating, means 30 days, and some parties are advocating the discon- 
tinuance of the 20 days dating, but none of the tanners is reported 
to have taken any decided action in the matter. One of the most 
quiet varieties in the leather line at present is rough oak belting 
butts. These have ruled dull for a number of weeks past and prices 
have eased off about le. per pound from former top quotations. 
Belting is often considered a barometer of general trade conditions 
and when industry revives belting becomes active, but the recently 
reported revival in general business of late has had no appreciable 
effect on the belting trade as vet. 

BOOTS AND SHOES.—tThe market is not especially active and 
most of the buying at present is in the nature of sample orders, 
with little inclination shown by wholesalers to place substantial 
contracts. Buyers are not showing as much resistance as usual 
to asking prices, most of them realizing the justice of present rates 
as based on the highest values ever known for hides and leather. 
The chief factor in holding trade in check at present, especially in 
women’s shoes, is the uncertainty as to what styles will be the 
most popular. Vactories are not idle by any means, as most of the 
manufacturers are actively employed in filling orders that were 
taken prior to the first of the year. Local jobbers report that the 
lack of bad weather here has affected the city retail business con- 
siderably, especially in rubber goods, and while some fair-sized 
duplicate orders have been received for leather shoes trading in gen- 
eral is not as satisfactory as it should be at this season of the 
vear. 





THE ADVANCED PRICES OF HIDES 





Decreased Imports and Curtailed Domestic Pro- 
duction Expected to Maintain Values 


The present high level of values prevailing in raw hides and 
finished leather shows every indication of being maintained during 
this year, and the small supplies of cattle hides, both at home and 
abroad, seem to be developing a still further decrease rather than 
a slight increase as had been hoped for by tanners. 

The last Government figures of importations of foreign cattle 
hides gave a falling off of 10,680,163 pounds or about 32 per cent. 
for November, 1913, as compared with November, 1912. In Novem- 
ber, 1912, the importations were 33,041,870 pounds and in Novem- 
ber, 1913, 22,361,717 pounds. The decrease in imports for the 
eleven months ending November 30 was 75,757,023 pounds, the 
totals being 275,196,790 pounds for 1912 and 199,439,767 pounds 
in 1913. 

Reliable statistics as to the supply of domestic hides are difficult 
to obtain. During the first three weeks of January the slaughter at 
eleven of the principal packing points of the West showed a falling 
off of about 15 per cent. from the first three weeks of January, 
1918. At the six largest western packing centers the number of 


cattle received for slaughter and shipment during the first three 
weeks of January of last year was 455,000 head and for the three 
weeks of this January 380,000 head, a decrease of 75,000 head. 

Market conditions of late have apparently reflected the above 
conditions. Usually at this season of the year there is a weak 
and declining market, owing to the fact that mid-winter hides are 
of poor quality and consequently avoided as much as possible by 
tanners, but the opposite of this is the case at present. During the 
latter end of 1913 prices began to decline on both packer and 
country hides, but during January values have been steadily re- 
covering and at present tanners are paying higher rates for poor 
quality hides than they did a month ago for choice fall stock. 
Prices on foreign hides began to rise prior to the stiffening of the 
domestic market and some material increases have been witnessed, 
especially in South American varieties. Around the Christmas 
holidays River Plate frigorifico steer hides of the better sorts sold 
at 19\%4c. per pound, while the same kinds recently brought up to 
21\c., or an advance of 2c. in a month. Similarly. Buenos Aires 
dry hides advanced from 28%c. to 30'M%c., or an increase of 2e. 
during the same period, and common varieties of Latin-American 
dry hides, such as Bogotas, Puerto Cabellos, etc., advanced 3c., from 
29c. to 2916c. up to 382ec. to 32%ec. Sole leather hides all over the 
world have been especially strong of late, and advances in China, 
India, ete., have been quite general. 


Lad 


The Boston Shoe Market 





sOSTON.—The week is a rather quiet one in leather circles as 
shoe manufacturers are not anticipating their wants and current 
business in footwear is moderate. There has, however, been a 
fair movement in sole, and stocks are kept from accumulating. firm 
prices being quoted on all desirable stock. In upper leather more 
trade is reported in some quarters, but the market on the whole 
has been quiet. Sample lots have been purchased to a fair extent 
by visiting shoe buyers, but the volume of business in footwear is 
not as large as manufacturers had expected and dissatisfaction is 
expressed. It is feared that some plants may be obliged to cur 
tail or shut down in the near future, owing to a lack of orders 
sufficient to keep them running. 





February Maturities 





Bond and note issues of the leading railroad and industrial cor 
porations maturing in February, as especially compiled by the 
Journal of Commerce, aggregate $41,570,000, as compared with 
$15,255,500 the previous month and $30,272,000 in February, 1913. 
The maturing indebtedness of railroad companies for February 
amounts to $26,570,000, leaving a balance of $15,000,000 for an 
industrial concern to liquidate. 

The maturities for February compare with similar figures for 
the previous month and for February of last year as follows: 


SUMMARY OF MATURITIES. 





February, January, Lebruary, 
1914. 1914. 913. 
a ee $1,040,000 $4,720,000 $5,620,000 
ee  wkbede 25,530,000 3,710,000 24,652,000 
i EE ae et ee SS Un aa 
EMGUSETIC! MOTOS... .. 2.0% 15.000,.000 4,605,500 
Total ..............-..$41,570,000 $13,235,500 $30,272,000 


The largest single amount falling due in February is an issue 
of $15,000,000 notes of the Consolidated Gas Co. Other issues 
in large amounts are $10,000,000 Boston & Maine notes, $7.500,000 
Puget Sound Traction notes, $3,000,000 Minneapolis & St. Louis 
notes, $2,607,000 Hudson Companies notes and $1,100,000 Third 
Avenue Railway notes. 

No announcement has yet been made regarding the $15,000,000 
Consolidated Gas 6 per cent. notes due February 25. It was orig- 
inally intended to sell convertible debentures to stockholders to take 
care of these notes, but delay in the authorization proceedings 
before the Public Service Commission makes this impossible, and 
it is likely that new notes will be sold. Holders of over 75 per 
cent. of the $10,000,000 Boston & Maine notes have agreed to an 
extension until June 2, 1914. To provide for the $7,500,000 Puget 
Sound Traction notes the company has issued $7,000,000 five-year 
6 per cent. bonds, and the balance will be raised from the sale of 
junior securities. Of the $3,000,000 Minneapolis & St. Louis notes 
$500,000 will be paid off and the remainder will be refunded for 
two years. 

The following table shows in detail the maturities for February : 


RAILROAD BONDS. 





SS SPS ee eee aed ar atk Se oe $290,000 
N. Y¥Y. Railways (Eighth Avenue).......... erat 750.000 
LR EE SIN eg a aE ee ee One ek a eee pe $1,040,000 
RAILROAD NOTES, 
ee ed a dts we wee Ue wecei a $10,000,000 
ES ee ee Pere ee ee ae 2 607.000 
a ae gk aan wi hs 3.000.000 
a et i ek a ek akin en 6 ae a hk eaie 350,000 
Puget Sound Traction, Light & Power........ 7,500,000 
-,. © Se . ee. ge Oe SS Se SS eee 1,100,000 
eS SONI sw i cccdewdevesecrdicecs 973,000 
SE ka oe ee a cll oot Os WON < iat aoe beers os $25,530,000 
INDUSTRIAL NOTES. 
es SONG. i is od a | 5 OE Mie c eee ead ame 215,000,000 








three 
three 
1. 
bove 
weak 
3; are 
e by 
x the 
and 
y re- 
poor 
tock. 
f the 
ssed, 
tmas 
sold 
ip to 
Aires 
fF 2e. 
rican 
from 
r the 
hina, 


PS @s 
rrent 
en a 
firm 
more 
vhole 
xtent 
ar is 
on is 
eur 
rders 


lL cor- 
, the 
with 
1915. 
ruary 
or an 


s for 


ruary, 
13. 
0,000 
? OOO 


2 > 000 
issue 
issues 
10,000 
Louis 
Third 


10,000 
orig- 
» take 
-din gs 
. and 
3 per 
to an 
Puget 
e-year 
ale of 
notes 
od for 


‘uary : 


000 
000 
000 
000 
000 
000 
000 
000 
000 


,000 


,000 











January 31, 1914] 


DUN’S REVIEW 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherw ise specified—Corrected each week to Friday 















































































































































































































































ARTICLE. This Week) Last Year ARTICLE. This Week) Last Year ARTICLE. This Week| Last Year 
APPLES: DRUGS—Continued. MOLASSES AND SYRUPs: 
Commor bbl} 2.00 1.25 Nux Vomica Ib _3 249 New Orleans, cent. 
Fancy “i+ 4.00 2.75 1— “5 EOL oe 1.70 1.60 common ga 15 i5 
BEAN y aaah, 2.35 2.70 open kettle as 35 35 
— 6.20 5.30 Bergamot ................ “} 6.00 6.50 Syrup, common........... “ 12 1l 
cr , 75-80%, tech..... “ B24g 821g 
3.60 4.16 Citronel , 48 37 || OLLS: 3 
ol. 2280 3.15 sg gay ececccecce ~ ne rt So 
eaaeee Cod, SS : 4‘ 
7.00 7.00 Winterateen, nat., sweet 1.2: 1.40 Newfoundland 6 ee ga 40 . 45 
. a?) ce “ or SK ;#§é|f WOE EE. cocecccececeseeseesesses _— . 5 5.45 
3.85 4 0U ee te potash, yellow. “ “te | ie Cottonseed, suin'r, white. 7.20 6.30 
92 v2 uickailver 54 58 —— prime, city......... zal 93 90 
8.00 8.00 > ‘ 8 enema “ 59 54 
uinine, 100-oz. tins...... of 26 2143 Lint wy as ) 
BURLAP, 10%-08.40-in....yd|— —5.°5 9 helle salts ..........--- 17% 17 seed, city, TaW.-...--- ol 6a rm 
8 oz. 40 in “1 4:90 6.50 || Sal ammoniac, lamp......- “ 10 10% Neatatood, » PFIME ...-..+00 8% ¥ 
COFFEE, No. 7 me See Ib 94g sy | eee) ate ats Petroleum, cr.,at well... bbl| 2.50 2.33 
COTTON GOOD Sarsa avila Honduras --- ID 40 35 Refined, in bbis........... gal 13 13% 
Brown sheet’ gs, ——— . s fae ay mem | SRT 24 24 k, wagon delivery.... gal ot B 
Wide sheetings, 10-4 .....- “ 30 28 Vitriol bine - “ 4.80 Bly eo FUD ....---.--. l 3 38 
Bleached Btn. : oh 8% || FERTILIZERS: Soya Bean... Ib ‘a 5% 
— chestings: 4'yd- ~~ ” Sx qs ss ‘im. 60% Dove PAPER: News sheet ..100 1b] 2.25 | 2.21 
Standard prints.......-..-- ts 5, Bla phospha ten| 21.50 21.00 Book. sees 3. 
Brown le, st * Bl 38 Muriate potash, basis Strawboard - 4.50 52.00 
Staple ginghams........... rv 64 tly enero 100 Ib 1.95 1.92% Wrapping, No. 2 jute. “1001 ib 7 4.50 
Blue denims, 9-0z “ 14% 13% Nitrate soda, 95%.... “ “| 2.22% 2.60 Writing, ledger 0 10 
t cleths “a” 3% 4.1-16 "domestic ammonia 95 3.30 PEAS: Scotch, cam mapgere — 2.45 3.65 
omest 0 a Ss cs se 4 ‘ 
DAIRY Sul.potash, basis 9 o 6 2.3749 2.3249 || PLATINUM os} 46.00 46.00 
te dairy, common — . F PROVISIONS, Chicago— 
cat .“l— 20 22 ne Pe. -~----22002- bbl) 4.55 at Beef, Live.........---- 100 1b} 6.80 6.25 
Weat’n factory, firsts sees “1 21 23 Seeing, clear ee ““ 4.00 4.00 Hogs, sweecesececessta - “i— 3. 1h » 7.4 D 
eese, W. in., special...... “r+ 18 172 ee « 3.80 4.25 Lard Pte steamed... “ “ |—10.9U 10,20 
WwW. m., Common to fair.... “ 144 ~~) lUuhh Cs Steen enwtene Pork, mess sea IES bbi Sigg 50 19.25 
Eggs, peashy, fancy ...... doz 39 29 GRAIN: Sheep, live............. 100 ib | 4-75 4.50 
estern, firsts.......... “ $llg 2: hg a red, n new cr. .bu in —_— < Short ribe, sides,loose. “ “ —il. sata 10,25 
orn, No. 2 yellow ........ d Tall PT , 
DRIED FRUIT paver © ae ee “ 75 70 —_- N.Y Ib he “ 
Apples, evaporated, choice, Oats, No. 2 white.......... ala 44 39 RICE: Domestic, prime....1b os OM 
cases, NeW........... 914 Bly 8 SR Raman haanate “i+ 67% {U0 RUBBER: 
Cal. t at., boxes 10% Barley, malting............ as 67 64 Upriver, fine ............... ibj+ 77 1.02 
11 Hay, Lm timothy. .100 Ib a — SALT: 
776 || , Straw, long rye, No. 2 7 Domestic, No. 1...300-Ib. bbl} 3-79 3.79 
9g Manila, cur. spot .......... Ib 8 11% Turk’s — 200-lb. bag 1.00 1.00 
ifs Superior seconds, spot .... “ iM v4 SALT FISH ts . 
HIDES, Chicago ackerel, Norway No. 
2.60 173 18 UDINE siepeiahineshseiiniel bbl} 40.00 32.00 
Packer Th ty pative...... Ib + idee 17 Norway No. 4, 425-450. “| 17.00 | 12.50 
6 ee wlt = 163, 16 Herring, round, ,large..--- = nt a50 
avy naive. oe 7 163 , Georges . 75 
pacetate 4 CHEMICALS: Ib 4\y 4 Cows, hea ar 17 165 boneless, genuine ........ Ib Sia 7% 
fold, Aces tb dea | Lee ack* a ag tT Smee “it Lt ina SILK: Raw(Shanghai)best.lb} 4.60 4.10 
Boracic a B.----0-0--ID t R ad No. 1 buif hides.-.2.--..-.. wit 3s 14% || SPICES: Cloves, Zanzibar..Ib} 15 21 
Citric, domestic.......... “ 61 381g » s 1) scscnccesecccccccs oe 19 17 Nutmegs, 1058-110s8....... + if 1444 
uriatic, 18’ ....... 100 Ibs| 1.15 1.15 No. 1 calfeking............- + os Ginger, coshin a “Bq “BX 
FOF coccese =: ee 145 || HOPS, N. Y. State, prime.. Ib 45 ‘ P emma Binal : 
27 , , Pepper, Singapore, black..“|+ 11% 10% 
nate ing Seenmnopenananen » Be Sx || JUTE, apot..........0-20---- Ibj— 7-20 6.10 Cee eee” white. “| 18% 17%, 
Oxalic - re Ja Sy LEATHER: : SUGAR 
Sul haric, bse 100 Ib 90 90 Hemlock sole, B. A. , light. Ib 30 27 Raw Muscovado ...... 100 Ib|/+ 2.92 2.98 
T crystals Sap 31% 301g Non.acid, common ........ lb 2043 26% Refined, crushed. ..... «ol 64.96 5.05 
Alcohol, 190 proof U.S.P gal 2.54 2.54 Union backs, heavy ieueane . 43 41 Standard, granu,, bbl. “ “|+ 4.15 AU 
«Tet. wood 9 . 47 50 Glazed Kid. Me. 17 16 
denat. 188 proof. - 34 41 Oil grain, No. 1, 6 to 7-oz.. “ 20'g 20 TEA: Formosa, fair ........ lb 13% 14 
Alkali, 48%............ 100 lb 67's 70 Glove grain, 4-08.... “ 16 15% e “ 24 24 
Alum, lump. ........... 2) 25 1.75 Satin, No. 1, large, 4 oz.... 18 18 SN DOD acatncvccntiaceeas a 134g 17 
Ammonia, carbonate dom. .Ib Bly Big Split, Crimpers, No 1 I _“ 26 24g is tats eecateatabinabeiie “ 30 35 
Areenic, white = +*-seeeeenee 27% Bh Belting butts, No. . 47 50 Hyeen | RCN Re aged 5 “ 22 17 
Balsam, — Ds Miccece He . ss ‘ . LUMBER: ta s 33 83 
Peru “| 145 1.60 White 5 ty ster 200 sj} 36.00 23.50 || TOBACCO. L ville: ’13 crop. 
ecccee 60 80 “ 37.50 37 50 Burley Red—Com., nae. ll Bg 
Bay — Porto Rico ..... 1.55 1.57 Oak, jain, 4/4 lasts & 2as 59.00 7.00 Common... 13 ll 
ax, white, pure ..... “ 42 40 plain, af iom16 : Medium aidivenaneheamiadion “ 15 13 
Bi te soda,Am 100 Ib 1.10 1.10 t. Lat &2 9700. | BERD cecscccccdnssccsnceces o 17 17 
Bi-Cromate Potash, Am....1b 6% 6% wood, 1-in..6to13. esis Burley 6 colory—Common. . 14 12 
Bleaching powder,over in. w., lets & 2ds i > 6) RE emEER 16 13 
35% we Ib A 1.2248 1.40 Red Gum, 1-in., 1sts @ 2ds..| 40.00 coun Dark,t ‘rehandling—Gom.... “ .. 7s 
Brimstone, crude dom....ton | 22.00 22.00 — + to 17 in. w. 60.00 Dark export—Gommon.... 79 Ss 
Calomel, Se caveased 63 35 White Ash 4 4firsts. “ “ 54.00 50.00 Medium «eee re ewes eeeses 9 B48 
a 421g 44 Chestnut 4/4 firsta.. % | 50.00 63.00 || pu RPENTINE gal 49g 441, 
Gantharides, Chinese wi-- ‘| 70 34 Cypress, shop, 1 in... 100 tt i200 «| 27:00 . 
Castile soap, p hite... “ 1l% 2 Maple rt} 14, — 4 2d8_ 37.00 : VEGETABLES: 
Castor Oil, No 1, DDL. lots... 8 10 poe, Bik. random 1000 ft| 23.00 | 2306 Cabbage......... bb} 1.50 50 
Caustic soda, domestic, calew’ ine La Lata ane al Sn0e 31:00 OE wtmcenintiobndetess bag |+ 2.25 50 
IG sara ccgectocee . 1.80. | 88. || Cherry 4 4/4 fre « «| 95.00 | 95.00 Turnips, 7 utabe wozenceoooes bbl |+ at ay 
wisttinneah i. -~a. | “tee 1 Cherry a/é Grane ..... Pe ° urnips, ru ~ wens ceesces - 
Chloroform TEE OE: “ 25 25 a /4 arsis - = 41.00 40.00 Dp ta “ 1.25 76 
Gochineal, ,Teneriffe,silver. : ' 2732 27% 
Cocoa butter, bul  oaasenee 32% 32 ny tary. No.2. Phila. ey +14.75 18.50 WOOL, Philadelphia 
a —~ Oil, Wowtsand: basic, ley furnace 12.50 16.35 Average 100 grades........ lb 21.57 28.20 
cocees- bbl | 33.00 33.00 Seamer, tteburgh.. “| 14.90 18.15 + SRpaNRENO 24 31 
oammabia sublimate ....... lb 54 17 ge TBe Pittsburgh... “| 13.40 a. | 1: . denied inutienakea ‘ 23 30 
Cream i iticdees 24% 23% Bille comomer, Pitts. “ |+20.50 a 0ttsC TEI “ 25 34 
Cc je, beech aneces sn 63 60 forging, Pi urgh..... = 24. 36.00 N. Y. & Mic — 
Catch, bal 47% 4% open-hearth, Phila...... «1422.40 32.00 Three-eightlis ............ “ 21 29 
Epeom alta omestic.100 tb 90 1.00 wire rods h... “| 256.50 30.00 Q Dl nthiinanesics 6 21 29 
Ergot, pimnnadecen — €8 1.17% Steel rails, a, Fitts at Mill..1b 1: l% Wiseenain & Lilinois— 
er, U. 8. P., 1900 ...... a“ 15 15 Iron bars, refin’d,Phil..100 Ib|+ 1.22% 1.675 Fine “ 15 20 
Eucal ir “6 55 15 lia asheccnase oe 46 1.35 1.70 Medium ..... ree 19 28 
Fo yde - Bly re) Steel bars, Pittsburgh. “ “| 1.20 1.40 Quarter blood ............ m 20 29 
Ls nienomeioe gal 1.95 2.90 Tank plates, Pittab’gh. “ “ 1.20 1.50 ietennmenanne 19 26 
Gambier, cube, No. 1......1b Q 9 Beams, Pitteburgh..... “ “ 1.2u 1.50 North & South Dakota— 
Gelatine, silver ............ 66 26 25 Angles, Pittsburgh ....“ “ 1.20 1.50 Fine oe 16 20 
Glycerine, C. P., in bulk ..Ib 20 18% Sheets, black No. > Medi » ~—% 18 26 
Gum—Arabic, firsts ....... “ 38 38 Pitts —uemeecccce “Wt 3.00 2.35 Quarter blood ..... oe 18 25 
neegasee 82 $2 Wire Nails Pitteb'gh.. ~ = 1.55 1.75 Utah, W ae & Tdaho— _ 
Chicle, jobbing lots peedéa sé” 60 47s Cut Nails Pitted burgh... “ “/|+ 1.60 1.70 Light baecees coosenee ee 16 20 
Gamboge, pipe........... e 62 65 Barb van- Heavy ...... oe 13 16 
Guaiac ...... 5s 16 16 ised, Pitts teobare Dedne eS 1.95 2.15 
Mastic os 60 66 ke, Conn’ ville at oven... ton WOOLEN GOOUWS: 
Senegal, Seencoccece re 10 10 ,» Prompt ship’t. “ 1.85 3.50 Stand. bs Worsted 16-02 ya 1.37% 1.4749 
Shellac, D. C be 26 23 Foundry, prompt 1~ AW = 2.50 4.25 erge, 1.12% 1.15 
Kuari, No.1 ania & 50 40 Aluminum, Halle on lots).. 1b 20 26 Serge, 16 of TS aa ed 1.55 1.80 
th, lsta “ 1.10 85 Antimony B. .ccoce oa 7 9% ere, 16 oz.... 1.20 1.387% 
Indigo, , low grade. “ 673, 67, Bp En Ete B cceccccce “i+ 16 16% 36-inch all- o- * 30 334, 
Iodine, resublimed......... 3.55 3.10 Spelter, N. a “l, 6.35 6.90|| 36-inch all-worsted > 
Iodoform “! 4:00 3.60 RENAE Wikiddsésoeacconees ‘ 4. 35 |} —ema....... 30 1 33% r 
ped a eg . On 4.70 4.30 Tin, N. Y seo * 39.60 60.40 Broadcloth, 54-inch........ a 1.40 1.50 
Nitrate Silver, crystals....“‘/. 36% 401g Tin plate, N. Y...100 lb. box |— 3.45 B84 36-inch cotton warp serge. 23 28 





+ Means advance since last week. 





— Means decline since last week. Advances 31, declines 19. 
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COMMODITY PRICES IMPROVING 


Changes not very Numerous, but the Tendency 
of Quotations Generally Upward 








While changes in quotations in the leading commodity 
markets this week were somewhat less in, number than 
of late, the movement, as a rule, displayed a distinct up- 
ward trend, of the 50 alterations which appeared in the 
prices of 310 articles reported to DUN’S REVIEW only 19 
being declines as against 31 advances. Accumulating sup- 
plies with only a moderate demand resulted in a further 
sharp reduction in the prices of butter, and eggs were 
somewhat easier, but cheese was very firmly held at a 
slight advance. In the grain markets wheat was steady 
and oats sold down, but corn developed considerable 
strength. Flour was unchanged. Live beef was steady, 
but hogs and sheep suffered a slight decline and somewhat 
lower prices prevailed for all kinds of provisions. There 
was a notably stronger feeling in hides and quotations 
moved upwards on several varieties, while most kinds of 
leather held steady. Improving conditions in the metal 
markets are indicated by the fact that a firmer tendency 
is now displayed by pig iron and iron and steel products, 
no further concessions being made, while a number of 
articles have advanced. Copper, spelter and tin also sold 
on a higher basis. There was a moderate decline in cot- 
ton, and also in burlaps, beans and peas; but sugar, rub- 
ber, naval stores, apples, potatoes and onions were dearer, 
and coffee, wool, silk, teas, spices and oils steady. 





BUTTER —The feeling was somewhat steadier when business 
opened this week, but the improvement was not maintained, as con- 
tinued liberal receipts, with no expansion in demand, caused a de- 
cided depression and there was a further downward revision to 
quotations. Stocks of fresh butter showed accumulation, and 
pressure to dispose of the surplus caused a decline all along the 
line, creamery extras being reduced to 28%c. and in some instances 
to 28c., while firsts were freely offered at 26%c. to 27%c. While sec- 
onds and lower grades were also weaker, in sympathy with the 
decline in the better quality, the reductions in prices were not so 
pronounced, as they were sustained to some extent by moderate sup- 
plies. The finest storage butter was held on a parity with the best 
fresh marks, but this was mainly because holders were disinclined 
to do business at the present level. There was no pressure to sell 
and prices were largely nominal. Process was easier and con- 
siderable weakness was displayed by both factory and packing 
stock. Receipts for the week were 41,029 packages, as against 
40,412 last week, 35,732 the same week last year and 48,049 the 
corresponding week in 1912. 





CHEESE.—Continued urm conditions prevailed in this market 
during the past week, with no change in quotations, although de- 
mand was generally quiet. Holders of high grade white and 
colored cheese displayed marked confidence in their position, and 
in some instances refused to part with their goods except to 
their regular trade. The scarcity of the best quality cheese has 
resulted in some local buyers operating in the Canadian markets, 
but their purchases are not expected to have any effect uere as 
the prices they were compelled to pay were well up to those of 
domestic goods. There was some inquiry for cheese around 16%4c. 
to l7c., mostly from out of town, but the quality of the offerings 
that could be obtained at these prices was not up to the views of 
buyers, as rule, and business along these lines was therefore of 
moderat»> dimensions. There was a fair demand for high grade 
skims, but sales were restricted by the prices asked. On the 
other hand, the poorer sorts were offered freely and attracted little 
attention. Receipts for the week were 7,101 boxes as against 4,417 
last week, 6,493 the same week last year and 2,522 the corre- 
sponding week in 1912. 





EGGS,.—tThe return of mild weather has cauSed some increase 
in production, and while trading was in better volume than for 
some time, increased receipts and advices of considerable quan- 
tities in transit resulted in a somewhat easier feeling, with reduc- 
tions of from %c. to lic., according to quality. There was plenty 
of good to fine fresh gathered stock from the West and South avail- 
able, but demand was only moderate and had there been any de- 
cided pressure to sell quotations would have undoubtedly suffered 
another sharp decline. Values, however, were fairly well sustained 
by the fact that there were a good many receivers who preferred 
to wait for more favorable terms. Holders of storage eggs also 
did not force sales, believing that they will obtain better prices 
later on, eSpecially if a shortage develops. There was a well- 
sustained demand for nearby fancy fresh-gathered eggs, and while 
prices weakened slightly in sympathy with the ther grades, fhe 








supply was not more than equal to the requirements of the mar- 
ket. Receipts for the week were 35,717 cases as against 34,729 
last week, 43,513 the same week last year and 35,308 the corre- 
sponding week in 1912. 





NAVAL STORES.—There was a fair business this week, with a 
more confident feeling displayed, and while the buying by manu- 
facturers remains of a hand-to-mouth nature the decreasing receipts 
at primary points and the steady falling off in supplies are ex- 
pected to be followed by a more active demand. TJ'urpentine.—Quo- 
tations were well maintained around 49c. to 50c. by the strong 
situation at Savannah and a steady demand from local jobbers, 
who operated quite freely in small lots. Manufacturers also showed 
more intere. than of late, although their purchases were still kept 
closely to current requirements. Rosins.—Were in rather better 
request and prices were well maintained on the basis of $4.40 for 
common to good strained. T'ar.—There was little change in this 
commodity, demand being quiet and $8 still the prevailing qu 
tation for kiln-burned. Pitch.—Was quiet but steady at the former 
figure of $4.50. Receipts and shipments of turpentine and rosins, 
in barrels, at Savannah for the week and for the season to date, 
with comparative figures for last year, are given below: 


Last Week, Season, Season, 

Week. 1913. 1913-14. 1912-13. 

Turpentine, receipts......... 1,000 1,690 196,204 205,451 
sa shipments....... 7,113 3,850 189,396 199,939 

- Ss sso caine s 5 ee ams 21,841 22,086 
ee oa) « éaaee Wt 10,941 8,806 569,952 694,426 


+s 


BRIMMEOMEB... ec ccccess 14,241 12,600 499,466 628,596 
DDL Ss oan 6-00: w ak oe Ee} cae 161,692 138,057 





HEM P.—vThe local market was quiet this week, as manufacturers 
are apparently well supplied for the present. The recent advance 
has also had a retarding effect, and those who are compelled to 
replenish keep their commitments close to the minimum. The situa- 
tion at Manila is not quite so firm, for while 7c. is still asked 
for fair current for shipment, the decreased interest has resulted 
in a somewhat easier feeling. Receipts of hemp at Manila since 
January 1 are only 59,000 bales, as compared with 87,000 bales 
for the corresponding period last year, while net stocks are 196,000 
bales against 225,000 bales in 19138. Dull conditions prevail in 
sisal, as usual at this season, but prices are maintained at the old 
level of 5%c. There is little or nothing doing in istle and quota- 
tions are entirely nominal. Although there was no particular in- 
crease in the business in jute, inquiries were more numerous and 
the tone of the market was somewhat steadier. Some mills were 
reported to be buying, but as a rule they aré well supplied for 
present needs and are holding off. 





COFFEE.—Trading in spot coffee this week was rather quiet, but 
notwithstanding the weakening influence of continued heavy re- 
ceipts at primary points, larger stocks than at this time last year 
and an unusual amount of Brazilian coffee afloat for this country, 
values held fairly steady, most buSiness being transacted within a 
range of 914c. to 9%c. for Rio 7s and 12c. to 1244,c. for Santos 4s. 
While distributors have bought conservatively for some time past, 
and sales, as a rule, have been in small lots, the transactions have 
been numerous, so that total business has aggregated quite a fair 
total. A good many in the trade claim that the present moderate 
takings by roasters are due to the fact that distributors at outside 
points are well supplied for the present, but numerous reports re- 
ceived from the country are to the effect that stocks are not at all 
excessive, as indicated by the steady, consistent buying in small 
amounts, with prompt delivery requested in most instances. This 
leads to the belief that a good many dealers are not so well supplied 
as reported by certain interests and that the removal to some ex- 
tent of the weakening factors above mentioned would be quickly 
followed by an active buying movement by the country trade. Mild 
grades were in fair request, jobbers reporting a better business than 
last week and somewhat more steadiness to prices, especially in 
Colombians. 





RUBBER.—Business in the local market for crude rubber has 
shown little or no increase, sales consisting mainly of small jobbing 
lots to meet immediate requirements. Moderate supplies, however, 
imparted quite a firm tone to the situation, and the bulk of the 
business put through was on the basis of 77c. for up-river fine, an 
advance of about 2c. from last week’s closing quotation. At the 
London auction sales this week offerings were liberal, amounting 
to about 1,200 tons, but demand was good and higher average prices 
were realized. First latex pale crepe brought 2s. 5d.; smoked 
sheets, 2s. 5%d.; clean brown crepe, 2s. 3d., and gristly, 2s. 54d. 
In the contract market Brazilian grades were somewhat easier, but 
plantation was firmly maintained. There has been no change in 
the scrap rubber market, for while reclaimers refuse to operate be- 
yond their moderate requirements, offerings are light and prices re- 
main steady. 





TOBACCO.—Although business in the local market was in mod- 
erate volume this week, prices on avout all grades were firmly 
maintained. There is a steady demand for good quality binders 
and fillers, at strong prices, with the former displaying especial 
strength because of scarcity. Manufacturers are beginning to re- 
plenish their depleted supplies, and some fair sales of Connecticut 
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shade grown are reported. Sumatra and Cuban leaf are quiet but 
very firm. Philadelphia.—There is a moderate demand for old 
grades of Pennsylvania, Connecticut and Wisconsin tobaccos, but 
sales have been in small lots because of light offerings. Sumatra 
and Havana are selling in moderate quantities for immediate use. 
The leading cigar factories are fairly active and prospects are con- 
sidered good for future business. Lynchburg.—Sales for the week 
ending January 23 amounted to 581,800 pounds, a decrease of 305,- 
300 pounds from the week before. Prices continue satisfactory, 
particularly on all good and fine grades, market quotations veing 
as follows: Common lugs, $4 to $5; good lugs, $5.50 to $7.50; 
short leaf, $7.50 to $9.50; good leaf, $10 to $14.50, and fine wrap- 
pers, $14.50 to $25. 





SUGAR.—Although the raw sugar market continues to display 
marked strength, no change is noted in refined, business being still 
slow, with distributors placing only moderate contracts and con- 
fining their ordering as closely as possible to current requirements. 
Prices were somewhat irregular, the Federal quoting 4.15c., the 
American 4.05c. and other interests 4c. for fine granulated in bar- 
rels and bags. It was thought that the upward tendency to raws 
would have a stimulating effect on the demand for refined, as the 
margin for refining at present prices is very narrow, but distrib- 
utors refused to anticipate and no particular expansion in new 
business placed was noted. Operations in raws were heavy, trans- 
actions amounting to several hundred thousand bags on the basis 
of 2%c. cost and freight for Cubas. The market was closely cleaned 
up and there was talk of an advance to 25c. Receipts for last 
week were lighter than last year, 48,568 tons comparing with 63,- 
366 tons, while meltings were 41,000 tons against 40,000 tons. 
Stocks are placed at 106,703 tons, as against 79,522 tons on the 
Same date a year ago. Willett & Gray give the sugar figures for 
Atlantic ports and for six principal Cuban ports as follows: 








ATLANTIC PORTS. = week. Last week. 1913. 1912 
[aS ries = »776 63,366 37,743 
DED odacesecescasnecoess 0,000 40,000 33,000 

k nenebbeeheess occas 106.703 99°134 76,587 79,522 

CUBA. 
I coecosececenecoscees 67,000 65,000 69,000 66,000 
Exports........... eeqdescences 36,000 32,000 28.000 29,000 
Dt ideeneucem>odesebeceocs 121,000 91,000 69,000 85,000 
Centrale grinding........... 161 4 1 163 
Entire island receipts. ...... 96,000 101,000 92,000 86,000 








Big Waste of Fertilizing Material 





Seventy-five per cent. of a highly valuable fertilizing material in 
the form of tankage and blood from the country slaughter of food 
animals is being wasted throughout the country districts. In ad- 
dition $22,000,000 worth of ammonia from which ammonium sul- 
phate, another valuable fertilizing material could be made, is an- 
nually wasted by the practice of making coke in the beehive type 
of oven, according to a recent bulletin of the Department of Agri- 
culture. 

Tankage, a product of slaughter-houses consisting of such waste 
material as bones, horns, hoofs, hair, etc., contains a large per- 
centage of nitrogen and other products used in commercial ferti- 
lizer and in the larger packing houses is carefully saved. In coun- 
try killing, however, only 25 per cent. of the tankage and blood 
are saved for fertilizer. The nitrogen content of tankage is said 
to vary from 5 to 8 per cent. and its phosphoric acid content be- 
tween 5 and 12 per cent. 

Dried blood is perhaps the richest in nitrogen of ali the organic 
materials used in the fertilizing industries. Unadulterated blood 
when quite dry contains 14 per cent. of nitrogen, but as obtained 
on the market its content varies from 9 to 13 per cent. 

From the figures estimated by the Bureau of Animal Industry, 
Department of Agriculture, as representing the total slaughter of 
cattle, calves, swine and sheep in the United States in 1912, it has 
been calculated that if all the materials rendered available by this 
Slaughter had been saved and converted into tankage and dried 
blood, they would have produced 222,535 tons of tankage and 79,- 
794 tons of dried blood. 

The introduction of a co-operative system among American 
farmers undoubtedly would result in an increased utilization of 
blood and tankage for fertilizing purposes. In Denmark, country 
killing is being practiced on a co-operative basis in small country 
abbattoirs, and the blood is carefully preserved. 

The loss of ammonium sulphate, which compares favorably with 
sodium nitrate as a plant stimulant, in the distillation of coal for 
the production of coke, is described in the bulletin as follows: 

“In the main, coal is distilled in this country in that 
form of coke oven, the beehive oven, which does not admit 
of the recovery of the distillation products. Instead, they 
are allowed to go to waste. So we are indebted to the 
by-product recovery oven for the main supply of ammon- 
ium sulphate. The amount recovered is valued at about 
$4,000,000, while the recoverable ammonia annually de- 
stroyed in the coking processes by the beehive ovens is 
valued at $22,000,000. * * * At the beginning of 1912 
there were 4,624 by-product coke ovens in operation in the 
United States and 698 building.” 

The great product of Chile, sodium nitrate, possesses less nitrogen 
content (15.5 per cent.) than ammonium sulphate. The United 
States, however, imports a great quantity (in 1911, 70,000 tons) 
for use in agriculture, owing to the deficient supply of other ferti- 
lizers in this country. This is only a small part of the total 
amount of sodium nitrate America imports yearly from Chile, as 


it has many other uses. The more intensive agriculture of recent 
years has emphasized the demand for nitrates, and the fact that 
the Chilean beds of nitrates have been surveyed and figures have 
been obtained which make possible a fairly close estimate of the 
amount of nitrate remaining there should stimulate the manufac- 
ture of nitrogenous substances suitable for fertilizer manufacture, 
and serve aS a warning against undue waste. 

Artificial nitrates have become commercially important to supply 
the demand in this country, calcium cyanamide being perhaps the 
most nitrogenous material manufactured for fertilizer purposes. It 
is prepared from calcium carbide and free nitrogen, the latter being 
prepared from the atmosphere by the removal of oxygen. This in- 
dustry is considered to be as yet only in its infancy, and with the 
increased capacity of existing factories and extensions now under 
way should prove an important factor in the present source of 
nitrogenous fertilizers. 





Steel Corpwration Quarterly Report 





The regular report of the United States Steel Corporation for 
the quarter ending December 31, 1913, made public on Tuesday 
shows that net earnings amounted to $23,636,349, a considerable 
falling off as compared with the corresponding period in the pre- 
vious year, when $35,185,557 was reported. The net earnings for 
the last quarter, thus left a deficit amounting to $1,002,303 after 
the payment of fixed charges and the regular dividends, but owing 
to much better conditions earlier in the year, the company earned 
11.16 per cent. on the common stock, as against 5.71 in 1912. 
Since the first of the year, moreover, there has been cvasiderable 
improvement in the steel business, and there is but little doubt 
but that from now on more favorable conditions will prevail than 
existed during the last three months of the preceding year. 

The directors declared the regular quarterly dividend of 1% 
per cent. on the common and 1% per cent on the preferred. They 
are payable March 30 and February 27, respectively. 

The net earnings by months compared with the previous year 
follow : 


I a NS a Ee $11,430,461 Dee. $1,054,951 
IE EL Seer eG tae tL 7,392,166 Dec. 3,728,583 
I : racaia dt eo 6 died Sie be 4,213,722 Dec. 7,365,674 


Following is the detailed return for the December 31 quarter, 
with changes from the same period in 1912: 


























Se a in a a 6 ae 00 Kaeo eee *$23,036,349 Dec. $12,149,208 
ee. es & 0 eo wee wedases 74,067,989 Dec. 3,718,227 
EERO ice TN OE $18,968,360 Dec. $8,430,981 
Interest and sinking fund U. S. 
TL Ss ig ok diss ae wien 7,311,962 Unchanged 
SEL STE OTTO LE $11,656,398 Dec. $8,430,981 
Preferred dividends............... 6,304,919 Unchanged 
ila aati es 6s 5 abe $5,351,478 Dec. $8,430,981 
Ce -- Gs sac 6d 006 Hed SHe 6,353,781 Unchanged 
ee pithy (Re PRET ORTON. $1,002,303 Inc. $8,430,981 
Ps GN ae RSs hk eeues «ees Dec. 17,700 
Deficit. ......2sssseeeeeeeee, $1,002,303 Inc. $8,413,283 





° After deducting expenses for renewals, repairs, maintenance 
of plants, interest on bonds and fixed charges of subsidiary com- 
panies. + Sinking fund subsidiary companies, depreciation and re- 
serve funds. 

Here is the income account for the year ended December 31, 
1913, with comparisons: 














i ge a ee *$137,133.363 Ine. $28,958,690 
Ss b's db 6c 0 eek Cee be +25'915 272 Inc. 1,246,196 
ES ¢ 6 aad oe a 6-4 0: wale eee _$111,218,091 Inc. $27,712,494 
Interest and sinking fund U. 8B. 
ee GE Ato a ts ba aa be we we Oe 29,247,850 Unchanged 
NE ait a a Sdn wa we weeban $81, 970, 241 Inc. $27,712,494 
PROECETOR GEVHGOMGDs «oc ccc c s'ecccs 25,219,677 Unchanged 
NEES, EE Pa RT $56,750,564 Ine. $27,712 494 
Comme . GEvaeeG. « «oc ooo bw betes 25,415,125 oO Unchanged 
I Ee EN OR ing ore My SB $31, 3 35 4 39 Ine. $27, 712, 494 
BE ES 06% edebhéd nr éeala ewes 796,224 Inc. T78,527 
EE ee se oes $ 30, 539, 215 Inc. $26,933,968 
Approp. for ss 6-0 4s Keeenne 15,000,000 Ine. "15 »,000,000 
Ps 6 oo ens 4b KuKewweb es $15,539,215 Ine. $1 1,933,968 


*After deducting expenses for renewals, repairs, maintenance of 
plants, interest on bonds and fixed charges of subsidiary companies. 
+ Sinking fund subsidiary companies, depreciation and reserve funds. 

The net earnings of previous quarters compare as follows: 


Total net Total net 

Quarter 5 pile earnings. Quarter —— _ earnings. 
Sept. 30, 191 . $38,450,400 Dec. 31, 1908......$26,225,485 
June 30, 1913. cocece 41,219,813 Dec. 31, 1907, ovdveoss 32,534,191 
Mar. 31, 1913...... 34,426,801 Dec. 31, 1906...... 41,750,125 
Dec. 31, 1912...... 35,185,557 Dec. 31, 1905...... 35,216,062 
Dec. 31, 1911...... 23,105,115 Dec. 31, 1904...... 21,466,631 
Dec. 31, 1910...... 25,990,978 Dee. 31, 1903...... 15,037,182 
Dec. 31, 1909...... 40,982,746 Dec. 31, 1902...... 31,985,759 


The unfilled orders on hand December 31, 1913, were 4,282,108 
tons, a decrease of 721,677 tons from the quarter ended September 
30, 1913, and a decrease of 3,650,056 tons from the quarter ended 
December 31, 1913. 

The appropriation ordered Tuesday is the first of its kind since 
the final quarter of 1910, when $6,000,000 was set aside for addi- 
tional property, new plants, etc., and “advanced mining royalties” 
in connection with the Hill ore lands, the lease of which has since 
been cancelled. 
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New National Banks 
EASTERN. 

New York, Sparkill.—The First National 
Sank (10477). Capital $30,000. 7. 
Corne, president; Edw. M. Fielder, cashier. 
SOUTHERN. 

WEST VIRGINIA, Albright.—The [Tirst Na- 
tional Bank (10480). Capital $25,000. Elmer 
Ii. Watson, president; Herbert H. White, 
cashier. 

WESTERN. 

OHIO, Athens.—Bank of Athens National 
Banking Association (10479). Capital $100,- 
000. James D. Brown, president; W. B. 
Golden, cahier. Succeeds the Bank of Athens. 


ww 





Applications Received 
EASTERN. 

New York, Pearl River.—First National 
Sank. Capital $25,000. John F. Bargfrede, 
Pearl River, N. Y., correspondent. 

PENNSYLVANIA, Imperial.—First National 
Bank of Imperial. Capital $25,000. James 
W. Sullivan, Imperial, Pa., correspondent. 

PENNSYLVANIA, Marianna.—The First Na- 
tional Bank. Capital $25,000 L. H. Bayne, 
Marianna, Pa., correspondent. To succeed 
The Farmers & Miners’ Bank of Marianna. 

PENNSYLVANIA, RusSellton.—The First Na- 
tional Bank. Capital $25,000. F. 8S. Love, 
Russellton, Pa., correspondent. 


SOUTHERN. 

ILoripa, Dade City.—First National Bank. 
Capital $25,000. Dayton & Dayton, attor- 
neys, Dade City, Fla., correspondent. 

MISSISSIPPI, Brookhaven.-—First National 
Bank. Capital $100,000. Abe Cohn, attor- 
ney, Brookhaven, Miss., correspondent. 

NORTH CAROLINA, Smithfield.—Bank of 
Smithfield. To convert into the First Na- 
tional Bank of Smithfield. Capital $50,000. 
The Bank of Smithfield, N. C., correspondent. 

TENNESSEE, Covington.—Tne First National 
Bank. Capital $50,000. KE. L. Worrell, Covy- 
ington, Tenn., correspondent. 

TENNESSEE, Marysville. — Blount County 
National Bank. Capital $50,000. D. R. God- 
dard, Marysville, Tenn., correspondent. 


WESTERN. 


ILLINOIS, Nebo.—First National Bank, 


chants’ Bank. To convert into the Farmers 
National Bank of Tupelo. Capital $25,000 


pelo, Okla., correspondent. 


PACIFIC. 


Exeter. Capital $25,000. W. R. Pigg, cashier, 
the Citrus Bank, Exeter, Cal., correspondent. 
WASHINGTON, Enumclaw.—The State Bank. 


Enumclaw. Capital $30,000. <A. C. Johnson, 
cashier, the State Bank of Enumclaw, Wash., 
correspondent. 





Applications Approved 
SOUTHERN. 

ARKANSAS, Ashdown.—The First National 
Bank. Capital $25,000. Frank McCann, Ash- 
down, Ark., correspondent. ‘To succeed the 
Little River County Bank of Ashdown. 





New State Banks, Private Banks 
and Trust Companies 


SOUTHERN. 
SoutH CAROLINA, Laurens. — Farmers’ 


Bank. Capital $50,000. 
the Secretary of State. 


WESTERN. 

COLORADO, Alma.—Bank of Alma. Capital 
$10,000. Incorporated. 

ILLINOIS, Bellewood. — Bellewood State 
Bank. Capital $25,000. Permit for organi- 
zation has been granted. 

ILLINOIS, Bement.—State Bank of Bement. 
License to incorporate has been granted. 
ILLINOIS, Evanston.—People’s State Bank. 
Capital $100,000. Permit for organization 
has been granted. 

ILLINOIS, Gary.—Gary State Bank. Cap- 
ital $25,000. Permit for organization has 
been granted. 

ILLINOIS, Park Ridge.—Jefferson Trust & 
Savings Bank. Capital $25,000. Permit for 
organization has been granted. 

ILLINOIS, Stillman Valley.—Stillman Val- 
ley Bank. Capital $50,000. Permit for or- 
ganization has been granted. 

INDIANA, Hobbs.—Farmers’ State Bank. 
Capital $25,000. W. M. Hobbs, president; 
John F. Norris, vice-president; Idrell Carr, 
cashier. 

KANSAS, Cedar Point.—Cedar Point State 
tank. Capital $15,000. 
State banking laws. 
Missovur!, Boynton.—Bank of Boynton. 


Commissioned by 











Capital $25,000. <A. F. Turnbeaugh, Nebo. 
Ill., correspondent. 


| 
i 
lowa, Fredericksburg.—State Savings Bank | 


of Fredericksburg. To convert into the First | 
National Bank of Fredericksburg. Capital 
$30,000. G. Padden, cashier. State Savings 
Bank, Fredericksburg, Iowa, correspondent. 

Iowa, Galva.—First National Bank. Cap- 
ital $25,000. F. H. Schleiter, Galva, lowa, 
correspondent. To succeed The Ida County 
Bank of Galva. 


MICHIGAN, Watervliet. — First National 
Bank. Capital $25,000 to $30,000. Parsons 
& Baldwin, Bankers, Watervliet, Mich., cor- 
respondents. To succeed the private bank of 
Parsons & Baldwin, Watervliet, Mich. 


Capital $13,000. Organized. 

Missouri, Rea.—lTarmers’ State Bank. 
Capital $10,000. Organized. 

Mrissourr, Wheeling.—Citizens’ Bank. Cap- 
ital $12,500. Organized. 





Changes in Officers 
EASTERN. 

PENNSYLVANIA, Lock Haven.—First Na- 
tional Bank. E. A. Monaghan is president; 
E. Worth Fredericks, vice-president. 
SOUTHERN. 

Texas, Abilene.—First State Bank & Trust 
Co. At a recent meeting of the directors the 





NortH DAKOTA, Jamestown.—Farmers & 
Merchants’ State Bank. To convert into the| 
Farmers & Merchants’ National Bank. Cap-| 
ital $50,000. Michael Murphy, president, | 
Farmers & Merchants’ State Bank, James- | 
town, N. D., correspondent. 

Oun10, Edon.—The First National Bank. 
Capital $25,000. J. A. McLouth, Edon, QO., 
correspondent. 

OKLAHOMA, Fairland.—The First National 
Bank. Capital $25,000. N. C. Gallemore, 
Tairland, Okla., correspondent. To succeed 
The Bank of Fairland 





following officers were elected: E. B. Bynum, 
president; Oscar Parker, active vice-presi- 
dent; J. H. Couch, vice-president; W. H. 
ree, cashier. 

TEXAS, San Antonio.—State Bank & Trust 
Co. George D. Campbell is vice-president ; 
Thomas E. Mathis, cashier. 

WESTERN. 

IpAHo, Coeur d’Alene.—fFirst National 
Benk. At a recent meeting of the directors 
the following officers were elected: F. W. 
Tinkell, president; J. T. Carroll and E. L. 


OKLAHOMA, Tupelo.—The Farmers & Mer- 


WISCONSIN, Hudson.—-The Bank of Hud- 
son. To convert into the National Bank of 
Hudson. Capital $00,000. I. J. Carr, presi- 
dent, Bank of Hudson, Wis., correspondent. 


CALIFORNIA, Citrus.—-The Citrus Bank. To 


convert into the Citrus National Bank of 


To convert into the First National Bank of 


Organizing under | 


ESTABLISHED 1866 


, 


|/BODINE,SONS &CO. 


The Farmers & Merchants’ State Bank, Tu- 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
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Youngberg, vice-presidents; J. R. Nevers, 
cashier ; Harry Wolfe, assistant cashier. 

INDIANA, Butler.—First National Bank. 
E. A. Farnham, Sr., is president; E. A. Farn- 
ham, Jr., cashier. 

INDIANA, Mishawaka.—Mishawaka Trust & 
Savings Co. Stanley McIntosh is secretary 
and treasurer. 

PACIFIC. 

OrEGON, North Bend —Bank of Oregon. At 
a recent meeting of the stockholders the fol- 
lowing officers were elected: C. 8S. Winsor, 
president; L. J. Simpson, vice-president; 
Harry G. Huntley, cashier. 

WASHINGTON, Chewelah.—Bank of Chewe- 
lah. At a recent meeting of the directors the 
following officers were clected: Thomas 
Bowers, president; C. B. Carmichael, vice- 
president; Charles Adams cashier. 





Miscellaneous 


SOUTHERN. 

LOUISIANA, New Orleans.—The German- 
American National Bank. Absorbed by the 
Canal-Louisiana Bank & Trust Co. of New 
Orleans. 

MARYLAND, Baltimore.—The National City 
Bank of Baltimore. Acquired by the [first 
National Bank. 

MISSISSIPPI, Greenwood.—Bank of Com- 
merce. A, Henderson, vice-president, is dead. 
SoutH CAROLINA, Columbia. — National 
Loan & Exchange Bank. Edward Ebrilich, 
vice-president, is dead. 

TENNESSEE, Memphis.—Manhattan Savings 
Bank & Trust Co. James Nathan, cashier, is 
dead. 

TEXAS, San Antonio.—State Bank & Trust 
Co. An amendment increasing the capital 
stock to $500,000 has been filed. 








WESTERN. 

IDAHO, Potlatch.—-Potlatch State sank. 
Certificate for the increase of the capital 
stock to $50,000 has been filed. 

- NEBRASKA, Sutton.—Sutton National Bank. 
Consolidated with the State Bank of Sutton. 
ILLINOIS, Plainfield.—Plainfield State Bank. 
At a recent meeting of the directors an in- 
crease in the capital stock to $50,000 was 
authorized. 

Ou10, Elyria.—Savings Deposit Bank & 
Trust Co. Capital stock has been increased 
ito $250,000. 





| PACIFIC. 

| CALIFORNIA, Pomona.—Savings Bank &« 
Trust Co. Style has been changed to the 
' Savings Bank of Pomona. 

WASHINGTON, Stanwood. — The People’s 
|Bank of Stanwood. Articles of incorporation 
have been amended changing the style to the 
State Bank of East Stanwood. 





SPRINGFIELD FIRE &€ MARINE INSUR- 
ANCE COMPANY. — Another satisfactory 
‘year’s business by this company is indicated 
‘in its annual report dated January 1, 1914, 
of the results of 1913. Practically every 
)important item shows substantial increase, 
‘notably the premiums written, which amount- 
‘ed to $5,743,117, a gain over the year before 
‘of $286,386, while the re-insurance reserve 
expanded $285,543, bringing the total up to 
$5,286,834. There was some contraction in 
j the underwriting profit, owing to the excep- 
‘tionally severe drought which continued 
‘throughout the summer, but nevertheless that 
j item amounted to no less than $139,711. 
| Total assets decreased $112.789, to $10,943,- 
| 902, but this small loss must be considered 
,as extremely favorable in view of the very 
sharp decline in the market prices of all 
‘kinds of securities during the past twelve 
‘months. 
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LC WUREDISIOETTSTYOAUODEEEOGUSAREDSUOGULEUUTEEOEUOSE EEO ut | 
| | Investments |_ 
C ML i] 
Dividend Declarations 
The following saiite ail recent dividend 


declarations, 


vidual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- Pay- 

Company. dend. riod. able. 
Bangor & Aroos- 

a a 1% S udev 
eer — & Pitts., 

eg eae at 2 S Feb. 
Chvesians & Pitts., 

— Sy eee ] Q Mar. 
Norfolk & West 

nee Li, Q Mar. 
Oswego & Syra- 

0 a ee oe 2 S Feb. 
Passaic & Del....2% S Feb. 
c. > & Se | Q Feb. 
Seabord Air Line, 

i. & as barieknb des l Q Feb. 
Syracuse, Bing. & 

FF aS Q Feb. 


STREET RA 





Binghamton Ry..2 Feb. 
Boston Elev. ....2 S Feb. 
Harrisburg Trac..3 — Feb. 
Monongahela Val- 

ley Trac., pf...2% S Feb. 
United Let. & Rys., 

2 a ow swe ede % — April 
wae gy Klay & Rys., 

lst ae wee 6.0 6 66 2 — April 
United “4 gt. & Rys., 

Se. Hé on edhe de 1 — April 

INDUSTRIAL AND MISCELL 
Aslaska Packers’ 

MI, ng ise wise & 9 $1.50 — Feb. 
Amparo Min..3 Q & 2 Ex. Feb. 
(ai. re Q Feb. 
Atl. Terra Cotta, 

> saakhwbe eta 1 Q Jan 
Bond & Mortgage 

ere 4 Q Feb. 
Borden’s Cond. 

Milk, com. ae — Feb. 
Boston Duck .5 S Jan. 


Bowery Bank. 
Butler 
Chicago..10 A & 2% Ex. 


3Q&3 Ex. Feb. 
Bros., 


Carriage Fac., pf.1% Q Jan. 
Cent. States Elec. 
Corp., COM. ....1 — Feb 
Colo. Gas & Fuel 
Ce, ake os aw odin ~~ Q Mar 
Col. Graph., pf...1% — Feb 
Cordis Mills .....5 S Jan. 
Diamond Match... 
1% Qé&«&1 Ex Mar 
Eastern Steel, list 
i? «5 ¢%e wale we ee 1% Q Mar 


Electro Lamp ...2% Q Feb. 


El Paso Con. 


an dae, ne ie i 10c. — Feb 
Farm Loan & Tr.12% @Q Feb 
Finley-Acker, pf..1% Q Feb. 
Gair, Robt., Bklyn, 

pf. hi'S G6 GeO Ow DCE 74 Q +e ee 
Galveston-Houston 

Elec., com. ....$3.50 S Mar. 
Illinois C. C......2% S Mar 
Imp. Tob., Ltd., 

a Goon coe ae Se essere 
Inland Steel e Q Mar. 
Joslin - S« hmidt, 

ESS A Q Feb 
Laurel Lake Cot 

RS, is aon te ak aig 1% Q Feb 


Macdonald, Bina 


he SE “on wa oe 1% Q Jan 
Madison Safe Dep.2 — Feb 
Manhasset M f g., 

a SE ere 1 — Feb 
Manhasset Mfg 

EG bee te oo eee 1% Q Feb. 
Manome t Millis ..2 Q Feb. 
Marconi Wireless 

-. Se ** ae 10 Interim. Jan. 
Merch Mfg. ...... —- Q Feb. 
Middle West Util., 

RP Aer 5 Q Mar. 
Monarch Knit., pf. 1 % Q Feb. 
Munic. Gas, Alb. ‘O16 Q Jan. 
Nonquitt Spinning] Q Feb. 
Pepperill Mfg. ...6 S Feb. 
Pitts. Dry Goods, 

Sr eee > V2 S Feb. 
Pitts. Dry Goods, 

Oe. e8idsecdanel — Feb. 
Pres. St. Car, pf.. 1% Q Feb. 
Shove Cot. Milis..1% Q Feb. 
So. Calif. Edison, 

DS. cans dws Xe $1.50 Q Feb. 
S. O. of Kans.$3Q&7Ex. Feb. 
Standard Sanitary, 

RIE oH Saag RBS 1% a" oucwen 
Standard Sanitary, 

Ps neds Kamae s 1% > oa enes 

Texas Pr. & Legt..1% Q Feb. 


ILWAYS. 


28 
16 
1 
1 
1 
1 


1 


10 
10 
1 


31 


9 
~ 


31 


16 


e 
f 
1 ~ 


9 
- 


— 


31 


bo 


with the amount of each indi- 


Books 
Close. 


*Feb. 10 
*Jan. 26 
*Feb. 
*Feb. 6 
*Jan. 24 
Feb. 14 
*Feb. 2 
Jan. 27 
*Mar. 16 
*Mar. 16 
*Mar. 16 


ANEOUS. 


*Jan. 31 
*Jan. 31 
*Jan. 28 
*Jan. 22 


*Feb. 7 
Feb. 5 
*Jan. 23 
Jan. 28 
*Jan. 15 
*Feb. 11 


*Feb. 14 
*Feb. 2 
*Jan. 23 


*Feb. 28 


*Mar. 2 
*jJan. 24 


*Feb. 10 
Jan. 24 


ose ee eee 


a eb. ~ 
Jan. 21 
*Feb. 1¢ 


“see eeee 


“s*e*eeeeve 


*“**e ee eee 


*Feb. 14 
*Jan. “24 
*Jan. 23 
Fev. 3 
*Jan. 31 
*Feb. 1 

*Jan. 24 
*Jan. 24 
*Jan. 24 





‘Liggett & Myers T, 
| National Lead, pf, 1%; Q.; 


Divi- Pe- Pay- Booke 

Company. dend. riod. able. Close. 

rov. Cotton & 

Woolen Mfg. ..2 Q Feb. ee aawees 
Twenty-third W ard 

NS ed ie et dk re 3 S Feb. 1 Jan. 26 
United Am. Cigar, 

RPE AG Ra 1% Q Feb. 15 Jan. 20 
United Am. Cigar, 

eee Q Feb. 15 Jan. 20 

. S&S. Bobbin & 

Shuttle, pf. ....1% Q Feb. 2 Jan. 320 
U. S. Printing, O. 17-16 Q April 1 Mar. 20 
West End Con. 

an. gratadcdvenes 10c. — Mar. 22 *Mar. 2 





Late Dividends Declared 


following dividend 
received on Wednesday : 


Announcement of the 
declarations were 
Cons Gas, 1%; Q.; payable March 16; books 
_ close *February . 
Consumers Co, pf, 34%; BS. 

books close * Heb. “10. 
Gen Fireproofing, com, 1 Spl; 
books close *Jan. 28. 
Goodrich, B. F., pf, 1%; Q.; payable 

1; books close March 21. 
Greene-Can Cop, $1; Q.; payable 
books close *Feb. 14. 
Hecla-Winslow, 2d pf, 1%; Q.; payable Feb. 
2; books close *Jan. 20. 


; payable Feb. 20; 
payable Feb. 2; 
April 
March 2; 


com, 5; Q.; payable 


March 2; books close 


payable March 


16; books close Feb. 20. 
Nova Scotia Steel, pf, 1%; » Q. 
Nova Scotia Steel, com, 1, Q. 
Phila Co., 5 per cent. of” O14, : S.; payable 


March 2; books close *Feb. 10. 
Porcupine Crown, 3; payable March 2: books 
close March 15: 

Pres Stl Car, com, %;: Q.; 
11; books close *Feb. 
Pure Oil, com, 5; payable loons 1; books 

close Jan. 31. 


payable March 








FOREIGN. 


A. BESALU & CO. 


Commission Merchants 


Exporters of Beeswax, Cocoa, Honey, Cedarwood 
Tortoise Shelis and other Cuban Products. 


Wholesale Grocery Importers 
SANTIAGO CUBA 


A. OESTMANN & CO, 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 


ape to act as buying and selling ee for first 
class firms and invite correspondence. 


CARL A. WOLTER 
Glockengiesserwall 11, HAMBURG 
IMPORTS - EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 
Open to represent First-Class 
Import and Export Firms 


YOST TYPEWRITER 
Built to Stand Hard Wear 


Full Particulars on Application 

















‘THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


RAFFLOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 
BiINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 








FOREIGN. 


FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical. 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 








Copyrights 
George and Wynyard Sts. Also at 
SYDNEY MELBOURNE 
G. C. HIRZEL 
PALERMO (ITALY) 


Established 1826 
Specialty: MARSALA WINES 


Exporter of Citrate of Lime, Concentrated 
Lemon Juice, Raw Lemon Juice, Olive Oil, 
Ground and Leaf Sumac, Manna, etc. 
Desires connections of the First Class. Correspond.- 
ence from Agents with Highest Keferences Invited. 


EK. VILAR, S. en C. 
Palma de Mallorca Balearic Islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 
This firm is a large buyer of India Rubber Threads, 
Silks, Cotton yarn ond trimmings for the 
manufacture of rarters, vuraces, etc. 








Commonwealth of Australia 


TRADE MARKS 
A. J. CALLINAN 


Certificated Patent- Attorney 
Citizens’ Chambers, 281-5 UC vllins Street 
Melbourne, Australia 
Cable Address: “ Enterprise Melbourne ”’ 
Patent Attorneys and Solicitors are invited to write 
for ** Synops sis of Patent and Trade Mark laws of 
Australia,’ with forms for proceedings, compiied for 

their use and forwarded on application: 


PATENTS 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William sStreei, Melbourne. Australia 
and at sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: ©“ SOBOLES,”’ Melbourne 
Code : Western Union 





“Imperial ’’ Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
Revolvers of various kinds. 
Illustrated Catalogue FREE on application. 
Agents wanted in Territories where we are not yet 
repre ‘sented, 


Hijos de Jose J. Aldazabal 


bar, Spuin 





J. H. BUTLER, CLARK & CO. 
General Merchants and Indentors 

11 and 17 Russell St., Mclbourne, Australia 

Prepared to undertake Agencies for all classes of 


British, Continental, American and 
Eastern Merchandise 


M. & A. HESS 


Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 





Catalogue on Application 
G41-70 Galden Lane. London. FE. C., England 


CLARTON, HODGSON & CO. Ltd. 


Head Office: 73 York Street, 
Syduey, Australia 


SOLE AGENCIES IN GROCERY 
LINES 


Selling Organization unequalled in Australasia 





OPEN FOR 





The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 
88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 





HERMAN KATTENBURG 
ROTTERDAM (Holland) 
We are Expert Packers of Dutch Cheese (Edams and 
Goudas) and ship to all parts of the world. 


We give Special Quotations for every market and guar- 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘“‘HOLDA”’ Brand. 











Agents wanted where not represented 


Ss. LOINAZ, 


Manufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inventions. 


Irun, Spain 





IMPORTS FOR HIS OWN ACCOUNT 
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FINANOIAL. . SPECIAL NOTICES. FOREIGN. 
OLUMBIA OF i be, mnale' ves wee S04 etemation TURBINES 


NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
ef Pennsylvania and City of Pittsburgh 








ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 


GENERAL MANAGER: J. RUSSELL FRENCH 
330 Branches and Agencies 





Ledger—security of leaves. Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 
Security. 

Mann’s “Shen-King”’ Manifold Papers = egg ee! 
adapted for carbon copies of all kinds. Thin, 
with enough stiffness for long wearing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 








SPEOIAL NOTICES. 


PEDCERIAM 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 . 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


8349 Broadway, New York 











for the 
Ideal Leaf Inserters yp-ro “Date Oftice 
(Made of German Silver) 
A great help to Book-keepers to insert loose leaves, 
and an ABSOLUTE NECESSITY when ledgers are 
nearly filled. Prices, $3.00, $3.50, $4.00 and over ac- 
cording to size of ledgers and their number of posts. 
Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will be made to 
match the leaves. Exact prices quoted on request. 


L. E. CHARLEBOIS, minneapotts, Minn U.S.A. 


FOREIGN. 
THIEME & EDELER 


Works aad Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns.) (Sfectalty of Smith Revolvers) 


REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 


Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 
PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not alread 
represented. First-class references required. 


ALVES DINIZ, IRMAOS & CA- 


Exporters of Cocoa, Coffee 
Importers of Rice, Tea, Pepper, Codfish 

















and anything in the Grocery line 


_ LISBON, PORTUGAL 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 


INSURANCE. 
SAMUEL J. GRAHAM 
GIBSON & WESSON 


GENERAL INSURANCE AGENTS 
57 and 59 William Street 


Established 1863 











New York 








Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





Eraweliopes 


.We manufacture Envelopes of every size and des- 


cription, and with a plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 

547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW VORK ‘136 William St 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
scenginten-Renetinne Service to Fiume via Gibraltar, 
enoa and Naples 
For Sailing Res: see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 








Allthe AWNINGS on the WOOLW OR TH, 
METROPOLITAN LIFE INSURANCE, SINGER 
andthe BANKERS TRUST COMPANY Buildings 
are made oi goods bearing the Guarantee of 
ty 
John Boyle & Co., Inc. 
Established tn Eitghteen-Siaty 
COTTON DUCK AND AWNING MATERIALS 


Leather and Canvas Bags for Commercial Use 


Brick Making Machinery 
Act. Ges. A. KUHNERT 
(Formerly A. Kuhnert & Co.) 
MEISSEN, GERMANY Write for Catalogue 


Correspondence invited in German, French, 
English or Spanish. 








LICHTWITZ & CQ. 


BORDEAUX 


Clarets Brandies and Cognac; Sardines. Three 
factories in fishing ports. 


Importers of Bourbon and Mexican Vanilla. 
Sole Agents for the celebrated brand 


*“*PERE RAPHAEL’ RUM. 


Correspondence invited from importers and 
responsible agents 


COTELLO & CO. 

PORTO (Villa Nova de Gaya) PORTUGAL 
Exporters & Importers 
OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 
And Other Portuguese Products 


Agents Wanted 








Preserved Swiss-Cheese in Tins 


‘Fleurs des Alpes”’ Brand 


This preserved GRUYERE CHEESE without crust, 


in tins of 9 oz. (250 gr.) is of a most perfect quality. 
Made from unskimmed Milk from the Swiss High 
pastures. Packed in Original cases of 60 tins. 


GERBER & Co., Thun 


Established 1836 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 


(Switzerland.,) 








JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to subinit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrra tia 











,_ | Cable Address: Codes used: AKC Sth Edition 
NEW YORK ST. LOUIS “ Werpna,” SYDNEY Western Union 
FINANCIAL. 





1849 


INCORPORATED 13849. 


Largest Fire Insurance Company Chartered by the State of Massachusetts. 


1914 


CHARTER PERPETUAL. 





SPRINGFIELD 


Fire--«Marine Insurance Company 
of SPRINGE'! ELD, Mas 





CASH CAPITAL, 


$2,500,000.00 


ANNUAL STATEMENT, January 1, 1914 


LIABILITIES 
Capital Stock, ° ° ° ° ° - $2,500,000.00 
Reserve for Re-insurance, : ° 5,256,.834.80 
Reserve for all unpaid Losses, . ° ° . 483.024.63 
Reserve for all other liabilities, : ‘ 342,669.59 


TOTAL LIABILITIES 


Net Surplus, . ° 
Surplus to Policy Holders, ° 


Losses paid since organization, ° 


$8,612, 529.02 
*2,331,373.806 
4,$31,373.86 


58,525,255.78 


* $500,000.00 transferred from Surplus to Capital account by stock dividend declared in July, 1913 





A. W. DAMON, President. 


CHAS. 
E. H. HILDRETH, Asst. Sec’y. 


E, GALACAR, Vice-Pres. W. J. MACKAY, Secretary 


PRIOLEAU ELLIS, Asst. Sec’y. 


G. G. BULKLEY, Asst. Sec’y F. H. WILLIAMS, Treas. 





Western Department, Chicago, I[ilinois. 
A. F. DEAN, Manager 


J.C. HARDING, Asst. Mgr. 


E. G. CARLISLE, 2d Asst. Mgr. 


W. H. LININGER, Asst. Mar. 


L. P. VOORHEES, Cashier. 
Pacific Coast Department, San Francisco, Cal. 


GEO. W. DORNIN, Manager. 


JOHN C. DORNIN, Assistant Manager. 





Agencies in all Prominent Localities throughout the United States and Canada. 





Agent Metropolitan District, CHARLES G. SMITH, Office, German American Insurance Company 
1 Liberty Street, New York City 
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